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No more Concordes! Chrysler 

to be sanctioned SSm me ? st ?> ? ut 
unless ordered i 1 *® at Xeyland 

-fi.it. V/ kJ vf N- ■ BY ROYROGptSj LAfiOUff COftRESPONpENT 

• By Terry Dodsworth in -Coventry ^ ■■ A. - :• 

BRITISH LE&IJIcND’S- Indnalrial Vrelations. problems intensified 
BY MICHAEL DONNE : PARIS, March 29 • e CHRYSLER UJL expects a yesterday when -32 toolroom workere at the company’s key SU 

mm round from losses or ahont Carburettors subsidiary in 'Birmingham -decided to cmniitue their 
„ ... . , „ , . r ___ t £40 m. tills year, to a small pay strike, aodtay offa from this and two other toolmakers' strikes 

The British and French Governments after nearly four hoars of talks here profil in 197 7 p ^ ^ prese nt rose to almost 8,000. - 
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RY ROY ROGERS, LABOUR CORRESPONDENT / 

BRITISH LEYLAND'S indnstrial .relations problenis intensified 
yesterday when -32- toolroom workers at the company’s key Su 


The - State-financed •company - : has " now ^ stopped producing 


Flflfllo • equities were unsettled to-night postponed anv final decision on the Concorde programme. They slate of industrial pra» js ■ 

■ Hill It 1 by gloomy economic predie- , , “ , , . - ^ , - , „ ,» JL i.„, Lr i,, , -n maintained. The expected Triumph -Stags, Spitfires Dolomites and .the 2000 range because 

*- *a*a*XV (ions Tlie FT sn.share index decided that no further Concordes Beyond the 10 already committed Will he profit was described yesterday or a strike by 350 toolroom workers, a* the Canley Coventry 

Jta«d 4 <"«”*“ sanctioned until justified by additional orders. or 

peter Ham. the Young Liberal noun at Those taking part In the talks routes to the U.S. and other ing route network to generate! “ marginal.” in the iffidlands and South Wales. A . . 

leader, snatched £490 from a # riLTS onened lower hnL were M. Marcel Cavaille. Ihe parts of liie world. additional orders. einentives or Ibe com- ' But the gravest threat comes ■ . ■ . — ' - -V 

Barclays Bank cashier on the 5 e ^ T * „ irouslloul the toy French Secretary- of State for .. If ™ p n°r£ U Was P° inted out that of the ' pony were confident that It £«»m the SU .strike ^hich. UasTordMotor's new model pro- 

•SQlir (if thfi mnitiAnt Up Minimal III* uic Ui V« _ Sides* 111 fhf LODCOraP PfO* ifi r* n«r.rlnn.! ^ . . . . Li j >r *i__ c^il holtad cimnliM , nf Mt^flreTtOTS onrnmA 1 c Offim thiwfttmPt? 


Barclays Bank cashier on the 
spur of tbe moment, Air. Michael 
Corkery, prosecuting, suggested 
at the Old Bailey yesterday. 
Hain pleaded not guilty to 
Mealing the money. 


Europe, -as halted by-a dispute involving: 4QQ toolmakers at eight Rover plants 

in the Midlands and South Wales: ^ . . 

or tbe com- ' But the gravest threat comes vj ; — ' - -V 

dent that it fr0EU SU .strike iwMch has Ford Motor’s new model pro- 
d if the fall halted supplies , of carburettors gramme is agam threatened, 
8.00ft redun- used In all JEieyland- car^and .following -a decision by nn- 

the Govern- petrol-driyen. vans. as i ,weH_ official leaders of skilled car 


Stanley Clinton Davis. Parliamen- 


were Imple- many vehicle produced by ether ^wrekers yesterday to tecom- 


British Airways. 


Slim down 


unable tn say whether 11a in was narrowed acain Lo 2.04 (2.121 lion of additional airi.raft had supersonic transport ought to be • 

the man he bad chased, though n ,. r „„ nf been put forward bv either side, undertaken. For the rest, the two Govem- 

th»?re was a resemblance. The p Any det-isinns tri build more Con- This did not mean that the two meats will try to ensure that 

robbed cashier had picked him • GOLD lost SI; in moderate m rdr’s would have to be "taken countries were about to embark countries which have options or 
oat. but another teller nointed » n 11 <3120' on the evidence*' and so far there on a Mark. 11 version of the Con- letters of intent — Iran and Com- 

i»i a different man. Hain denied 0 ** v;as no evidence to justify the corde — they coaid hardiy.do that munist China — confirm the con- 

he had been to the bank. • WALL STREET dosed 6.06 investment that would be in- in the absence of orders for the tracts as soon as possible. 

The casu presents a series lower at 997.40. There was no voJved - firil generation. The result of the meeting, 

of strange coincidences. The a DDa rent reaction lo the (1.8 oer ' s " hat ix djd mean was that althoa §? less spectacular than 

rubbed cashier is named Mrs. both sides remained confident many nbser\-ers had expected or 

Haines, the bank accountant who cent. rwJasrt month in ibe U.S. X*0SltlV6 that having arrived, the super- hoped for. does appear to indi-j 

chased the thieF is Mr. Timothy mdex of leading economic mai- ... sonic traasport era was here to cate that the two Governments 


ii ->L --f-rr.it :inri rhprnFnrp [i^isujuv .-\ii r ranee, wnica aas, J jmusumj iu 

the *>n*sib! i; tv of new order*. ordered Four Concordes, to «rder mented. The company was well mend all-one- striker action in 

tC Th?°M?niiterJ f a ii SS that -i fifth to bring its fleet into line on the .way to tire larget- : hM .th*ee weetaf time' milem their 

they had instructed their officials with that of British Airways. ! . . widespread prod action difficulties ' demands for more influence 

immediately to examine the way vj .. • t Clim Hnwn and lay-o& are^ ^^anticipated-' - on wage bargaining- are met. 

in which a second generation KeallSIll OliUl UUWII Before then, however/ the 13' - ... 

superson .c tran-spo ri ought lo be Under the Government strikers are expected to come" — - A - - r- — r-A-r — — ; - 

Tf'c did not mean that the two ments Snsure thJt rescne Chrysler will slim down under increased pressure from from last . Aprils including an 

coSries^re^ "about to embark SS tries whS ^pt7ons o'r haif its ?^ tWO ISgttSg 7 

c n d^-*hev U coniThardh^do that munist I,s r «°Vpry may be helped . Workers— management aifd 4iie conmion eh'd-October: pay date 

CD.de they conid hardly do that mumst c “ ina “^ n Jn" - 1 *® C0D ‘ by the unexpected upswing hi Government To-day V meeting’, witj, -other Birinihgham tool- 

m Lae absence of orders for the tracts as soon as Pos 51 ^- M British and European ear of the AUEW executive could .makers. ' . 

firM geaerauon. markets this year. All Us sales well prove a turning point • This h^ been deiavai bv the 

What :t did mean was that although less spectacular than l9rOT ,,-. nn mnwr. 1 i ■■ r,r „ - Das neeu .aeiayea Dy. tne 

both sides remained confident many n Use n-ers had expected or SmatJTof dSS 

that having arrived, the super- hoped for. does appear to indi- and LpSinK a uS-ket XS ^* e u en 

e ..niP 1 m n^nnrt was h«rp ro cate that the two Governments * “arf^ _snare upon Mr. Bolr WnghV avew^j, agreements — an issue that 


Under the Government 
rescue Chrysler will slim down 
to virtually half its size two 
years ago. 


Britain must 
arrest Smith, 
says Kaunda 


Coffee reaches 
new record 

O COFFEE prices resinned their 


wDojms in. lorce oiusiae iae made dear that Britain and The communique said: “ Given 
French Ministry; of Transport. Francc woa m ^ looking towards ^ he a v > - investments made by 
where the meeting was neld. nn iiuK n r^t> nn both countries in the- Concorde 


In its 


next month. 


where the meeting ^as neld. possible eventual collaboration both countries in tbe' Concorde revival plan Is a series of new 

Two positive steps did emerge with the L\S. programme, they will support models, one, called the 424, 

from the meeting. Tbe first This was a very long time only euorts made to accelerate a surprise ami oun cement, 
was that the two governments anead and the two Governments the opening of all routes cap-' a i mosl certainty a joint devel- 

reaffirmed their intention to sun- primarily regarded ihcir most a»lc of ^ being operated byj opinen t b y tj,e U5-, UJL and- 


President Kenneth Kaunda of t nln™ P ort cver y efforl 10 accelerate Liiaortant immediate task us Concorde." 

Zambia has rallS ter British Arinina I market Lw recwd the opeama of new Concorde being the expansion of the exist- Picture, Back Page 

military intervention in Rhodesia nunrai ions: the Mav i^ccondl 

and the- imposition of a settle- 1 

mem leading to majority rule |qqq^Lb£J 2L_— • A J 

£Hf2w“ m - saL ■ J Shipowners agree to tall 

the While Rhodesians and M 3?PP j : * ° 

suggested that Britain should UL'LDL ! 1) Lblh . J] ~m . • ~W 

S£AS£S !S»,ah about aid for yards ->• 


South African 
baton charge 


Shipowners agree to talks 
about aid for yards - 


market. • ? e S ana 2 ma . 00 mec in August, is. more flexible. 

The "third factor in its . -• ... - - lAgainst'this background Ley- 

re viral plan is a series of new -M- '' -Jhud . is- ^to ..unveil . its 7 long-term 

models, one, called the 424, K9V h9rilV" ■ .retiohaUsatton - plank to senior 

said a surprise announcement, " • J . - ^*op. stewards^ ^ later this^ ^ wedc 

almost certainty a joint devel- The; strikers are protratiug although - the chances of; any 
op meat by the U.SL, UJL and- that nianajgemeut has' not imple- ^significant progress being made - 
French companies.. mented a move" towards pay pver. fte jconnng year, depends 

The car, a development of parity with other I^yland tool-. ve *7-- on the next P a ? 

the UB. sub-compact model to makers in the. Birmingham area . . . . 

I be launched by Chrysler in the . agreed in principle last -April as . FaHowm g yeste rdays ueci- 
i U.S. late next year, will, have" part of the com party’s ratidnali- 'iv* nr S? ’bSb-S 

■ some common components and satioh programme. 

! features, but fs likely to. use The aim -was to- give?. the SU^ ; six- hours without, mak- 
: the Simca 1100 engine and workers, ah iBrnorith a greeiwai t n; r^ontinned on Back Page 


French companies. 


features, but fs likely to. use 
the Simca r 1100 engine and 
running gear in Europe. 


BY JOHN WYLES, SHIPPING CORRESPONDENT 


Twenty-four workers were taken 750 " J MINISTERS edged shipowners The proposed tripartite talks, the Government what it must dn| A? ' Thi* New Yori 

to hospital after South African Jf closer yesterday towards a joint which would involve the Govern- to clinch arrangements. j - cratic ftlmar 

police made a truncheon attack W* 1 attempt la avert large-scale ship- raer.t and British Shipbuilder*. At ^ leasU saHgestioDS for SJT^fh ^ 

on Blacks outside the Johannes- 700 Y yard closures. ihe Stale corporation which will Government i aid are Skelv 5 

burg factory^/ Heinemann Elec- ___ tsts wre With the shipbuilding industry run the shipbuilding industry inciude be ; ter d credit fJSJjt,” S2f^ r e -..1. .... 

trie Soutii Africa. The company. 5— " facing widespread redundancies after nationalisation, were wel- tban now un d er OECD under- I ™.-- . V 1 ,. ' T m. ^w***"*"^ aav*. 

■n Vfluch Barlow Rand, the ^ w ■> !, J y u?,, fnd 0 P , th a ls rI;al . comod laa. nl S hl by Mr J Gra- £f e d, r , ,aan«meni 13— 

mining group, has a large stake, position touched £944 a Lonne more orders are secured, the ham Day. chief exwutive-deslg- aIJIed lo competitive pricing and ,„ ™h CmnwiSm 1: 

is an associate of a U.S. electrical before closing £23 above the General Council of British Ship- nate o: Bntish Shipbuilders, delivery dates, account For the expeea mem w reacn o rvmt?r ^ 


Facerlift ■ «•. - 

There, will he a substantial ' /Even theQMjunithijsls./ "•:•' v " - " 

face-lift for the Avenger later • ■ are worried 20 ;. r .. J x" FT.SUBVBY8. • 

this year. By 1979 this .will Society to-day: -- - v . . -z-.. r. a “ ", ■. - \ ' 

probably he replaced 6y*a new "* Sow? Scat ran d'coiri«-rf - 

medium-sized car. ... - rescue Bnfaro.. ....... .4. 21 . ■ r . ...... ......... _ 

Overseas Ihe company 
expects an Improvement, next . 
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concern. It has refused to reeng- week-end level at £943.5. Page 33 ping responded to a low-key The sooner the talks go ahead, f acl that U.K. owners placed! L «- uw - 
the _ Al 1-African Metal and _. nv . . Government appeal by agreeing, the better.” he said. only 11 per cent of orders with}' 111 1 


: arrangements. ^ only aboiir go.000. In 1977 owts?":,...: 
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zr NM art. Matters 3 B. PROSPECTUS 

M Mini,™, Mho 24 UpcTVMX. 9 A.lfBl U 

j HUB. MBriMt - »' STATE MElfTS 

» T*" „ Aosta Aro. CxW -lov. 15 

2 MS °*WMBX Hows — >7 -9am' Portland Grp. 25 

.. 2 ".PartianMC : M Bwfcer McCwbmII - 33 

n Radn : — ^ . . 2 ETflupfe mm Inv. 22 

-swaraxm' 2 Eolbb Prop- Cpo.- 24 

S Shfre Information ..BftA . CpRaiwr - 24 

39 Stock EKCh. Report 36 HTfeW Brad; B. Soc- 25 

3 fc Tfct.TIsctaleal Rasa '' ' K 'IcmM Prmr. lost. 22 


Rugby captain 
fights for life 

Welsh rugby captain Mervyn 
Davies is fighting for his life 


j - Vi, • — v v.~i ^ 7--- m pnniTPT ,imnv only 11 per cent of orders with : . 

Allied Workers Union and last • altwn is ex^aea su bj- ect t0 approval of its Some shipbuilding companies UJL yards last year, compared £ in New York 

-.veeb dunnssed the work force general policy committee, lo may be disappointed by the to Ihe traditional 30-35 per cent. : — . — 

uf b00 ‘ i M nirftnrih* ^r-ISSf take P art in tripartite talks Government's kid-glove approach But the GCBS also suggested _ . M- , 

Pimnfp 1 ! rnunri\ ^ “ with a view to assisting the yesterday ia ihe light of recent talks on owners possibly ebarter- 

Rugby captain lerda vSessed BPs Forties field British shipbuilding industry in Department of Industry state- ing vessels from British ship- 

fi«hfe fAPi;( a uV a’ rateable value of £8Sm its P^sent difficulties” meats that coercive measures to builders. . ! 

Page 8 
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-. ‘ r-iipuhi<> vaii of ffiRm its present difficulties. ments mat coercive measures to ouiioers. . .. 

a rateable value oi prospect nf a0 uapre ce- force U.K. shipowners to buy • The tanker industry’s Inter- j. 

; dented degree of co-operation British had not been ruled out. national Maritime Industry | 

OIL CO^IPANIES have been between shipbuilders and ship- But the strength of the ship- Forum had its first meeting in r 
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and is unlikely to play again, told by the Government that it owners came at the end of a owners' case for buying ships at London yesterday since the 
according tn a Cardiff neuro- wants up 10 two-thirds of North 45-m mute meeting which included competitive prices abroad has appointment in January ot its 
surgeon. The British Lions' star Sea nil production refined in the a grim outline or the crisis facing impressed Ministers, who now chairman. Sir James Dunnett. 

was taken to hospital on Sunday u.k. Page 19 the shipyards from ?Jr. Eric aopear to hope that shipowners and his 14-man advisory council, 

with a brain haemorrhage after Varlcy. the Industry Secretary, and shipbuilders will first agree" It is pledged to consider 

collapsing during the match be- v r 1 1 j. and Mr. Peter Shore, Secretary on the scale of business they can means oF attacking Ihe world 

tween Swansea and Pontypoof at V Hfl& \JT rCDOFl ^ or Trade. do with each other, and then tell tanker surplus. 

Cardiff Arras Park. He has re- r 

gained consciousness. dllC OUt SOOI1 •» 

,, r,J E , p n ^s a ^cS Callaghan poised to take lead 

working nu a theory that the Insurance is expected to oe pub- w * 

Olympia bomb on Saturday was } ,sn «® ■ 00 ?A-,, corapa l > ^»?„ BY PHiUP RAWSTORNE 

planted by members of a South ia P s «* in 19, 1 >««"« 3 

T nnrlnn Prm. 4 cinTii I TTI A rpll -11 mOtOrtSiS V.TlnrjUt COVer. IHICK _ . , , . . . 

L nFtor Iho Page .’dT?. JAMES CALLj\GHAN is in a committee room off the sources. It is largely dismissed 

a gesture 0. defiance after the f ld ] ornpctpH a r Westmin«te- ancient Westminster Hall. by Labour MPs who believe that 

discovery oF two bomb factories # IU DECISION to grant sole t “ P . h „ , n L W L m \ !r ‘ H s ... Mr. Callaghan's inclination would 

in Clapbam. Dom Basil Hume, b ar5a i n i n2 rights for some 9.000 take the lead from I. - ^.rd ballot is rucessarj. ^ t0 if possible, until 

tne new Archbishop of \Vest- ^ mor raan a S enal and profes- Michael Foot in todays second ^ M»« the Autumn of 1977. 

minster, condemned the outrage s i ona [ s « a ff i 0 Association of ballot iu Labour's leadership u.s_tTiju led to-night and Only a marked shift in public 

i.n behalf of the Catholic Church. p ro f oss j 0 nal Scientists nod Tech- election. }■')[ D , v, „ opinion towards The Government 

Life raft 'rotten' 5^^ n « n0 5™ ^p°“^ Afl t er «*“«*? head SES Hut *5 ^pASW^SST!. S 


T.r-i S iD-nign* ana only u marked shift in public 
^lrX- cn ,K- 0 o.,j2. o opinion towards tiic Government 


cargo ship, jumped into a life Tage 13 Secretary s 

raft only lo discover it had not H 1 ^ 1 “ e v 

inflated properly because pan of COMPANIES r « l°. r 

the fabric had rotted, counsel for office by a 

the Department of Trade told un • BOOKER McCOXXELL group Their m 
inquiry at Swansea. The ship pre-tax profits rose 16 per cent, ment was 


, - .l n j . n UUUUUU LUBdlU^ iiiC UUYCUinmitl 

e H L .„ before the Budget. Re- aflcr a succossfuI extension of 

stive head port* the period for the the period of pa y restraint, it is 

■ Foreign »— *.® cul . l .° believed, could tempt him lo call 

— - Trip iclckvp rni« v _ ■ . __ r 


Secretary's supporters predicted l3e *^der%hjp Lssue this a r, eDe ral election 

that he would head bis ream ’■» ore firmly denied yester- While such backstairs gossip 

rival for the Prime Minister's c “- Laaour P^rty officials. reflected the confidence of the 


office by about 144 votes to 130. VThatever the outcome to- Callaghan camp, however. Mr. 

Their most optimistic a&suss- :,!r - Callaghan's sap- Fool's supporters still refused to 

. .. mm 1 rn nfirlon t ( h - j ■ (Hn rinriifif 


infjuirj' at Swansea. The ship pre-tax profits rose 16 per cent, ment was that Sir. Callaghan ” f,rlL ! :s v ‘ prv confident that the concede defeat 

and 11 of its 13-man crew were last year to £16.I3m. The U.K. might just gain the I5S votes rr.rerga Secrulary would finally The Emn.oymeni Secrctarv-s 

lost in January, 1975. companies earned 75 per cent, of needed to secure an outright P-f-er^e sae victor by some 30 camtuign managers, on figures 

_ the lota!. Page 22 and Lex. victory: their most Dessimirtic Supporters of Mr. Denw which correspond closely with 


. „ _ the lota!. Page 22 and Lex. victory; their most pessimistic .. .. • •• — r: - - ■ --- ---- - - . 

Lost chords Talks began yesterday with the figures put him no more than : 4 ^. : ^V”^ Ch3Ilcel!c ’ r ' w , el J **** 

K wimhlorlun «„, r i a nKi-.iiori Guyana Government on the terms ha!F a dozen voles behind Mr. *fn...d -n .he race, would switch latiOR^- estimated that Mr. Foot 
A Wimbledon couple obtained f r ^ acn tiisititm of the Booker Font airr.ost entirely to Mr. was bunging on to his first round 

an injuncuon in The High Court Foot - Caiiaghag. it was sai d. Teiid nf six votes, 

against the musical family in the # “ Voting in the second ballot Speculation that a change »n Strenuous efforts, were being 

Hut downstairs. T nun net-playing # BARR ATT DEVELOPMENT ends at noon lo-dav and the the Labour leadership makes an made to counter suggestions that 

was banned and performing first-half pre-tax profits advanced results will be announced at Autumn jppcai to the electorate Mr. Foot's Left-wing socialism 

hours on the clarinet, piano, to £4.2£m. (£2.62m.) including 5.30 p.m tn a special meeting of rr.'.re likely appears to come would automatically cost Labour 

viola and violin were curtailed. £l.24m. from ?he recently the Parliamentary Labour Party from mainiy Conservative the next general election. 

The family was ordered to pay acquired II. C. Janes. Page 23 

costs, to the tune of £2,000. and Lex 


Lost Chords Talks began yesterday with the figure 

» Guyana Government on the terms halF 

In .hf FM - 


companies there. Page 35 


an injunction in The High Court 
against the musical family in the 
Hat downstairs. Trum net- playing 
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Tories fight Budget broadcast 




(Prices in pence unless otherwise 
indicated) 

RISES 

Treasury 10?pc '79.. J9“,' e 4- ’ 6 

.Vmber Day 27 + 3 

Barrett De?s. 119 + 4 

Berisford (S, anti VYj 157 ■+• k 

Bifun.-ated 42 + 4 

Booker McConnell ... 141 + 13 

Dundonian 44 + 4 

Fertieman (B.) 45 -• 4 

Gardner iL-J SS + 4 

Lankro 153 3 

and Canon... 131 -f 5 

Tfarr-hall; fx7ulifa^) ... H4 + *i 

Martin (Tom) • 63 + 4 

Bed fea rn NaL Glass... SO + 4 

Rccd (W.I S3 + 4 

Suinwood Radio 13 -t- 34 

BP 615 + 5 

Dc Beers Dfd 212 + -4 

Sabina 93 + 6 


.Vised. Newspapers ... 10S 

Avon Rubber 76 

British Leyland 27 

Burgess Products .. 34t 

Gerrard and National 255 

Glaxo 3i» 

ICI 395 

Ljons (J.) "A” 12« 

Nat. Westminster ... 235 

Newman-Tonks 40 

UDS S3 

L lira Electronic 54 

Union Discount 32-1 

Warren (James) :!R 

Ultramar 157 

(Jons. Gold Fields ... 132 
Free State Ceduid ...fl6? 

Southern Kinta 75 

Southvaal 425 

Tronoh fit 

Westfield Minerals ... 1M 


BY PHIUP RAWSTORNE 

INTENSE Conservative opposi- 
tion appears tu have blocked 
proposals for u live radio broad- 
cast next week of Mr. Denis 
Healey's Budget speech. 

Mrs. Margaret Thatcher. Tr.ry 
leader, is understood to have 
argued that the broadcast woa : d 
have given a significant political 
advantage to tbe Government. 

The Chancellor’s speech which 
usually runs for almost two 
hours.' would have been broad- 
cast together with Mrs. Thatcher's 
brier. ofT-thc-cuff reply. 

The Conservative leader and 
hf*r advisers cfaimed that the 
imbalance in time and prepara- 
tion could only- bf> corrected 5>y 
an agreenscot to brnadcas; the 
full speech of Sir Geoffrey Hoae, 



Shadow Chaneelior. the following 
day. 

Again*; ibis background. Mr. 
Edward Snort, Leader of the 
House. v,ii<s yesterday considering 
whether tbe Govern .ment should 
give Use Commons an opportunity 
to vrjtir 02 the issue this week. 

Mr. Sho-t toid backiwnchers 
ias: Thursday that if there were 
a dcxagii among MPs far a 
Budge’- -broadcast, hp would tabk? 
a rr.CuOo l? approve rL 

Bntj the BBC and Independent 
Redio \e»? bad indicated that 
they tt<*uid like to broadcast the 
Chancclibr'? speech. The pro- 
po.«i if supported by many 
Labour oacithenc'Bcrs and by- 
thc Lihcrais. 


The Coramnr.s and ihe Lords 
agreed in principle two weeks 
ago lo live broadcasts of their 
proceedings after the successful 
experiment last eummer. 

The financing and other 
arrangements far these per- 
manent broadcasts arc about to 
be considered by a joint ‘ com- 
mittee of MPs and peers bat art! 
llnJtkHy to begin before the new 
Parliamentary .session opens in 
the aulumn. 

Liberal MPs, led by Mr. Jererav 
Thorpe, late lust flight put down 
a motion declaring that :* would 
he in the njllonal interest for 
the Budget debate Jo ia? bread- 
ea» and urging ?h» Leader of 
the. House to make arrangements 
for iL 
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Gold in currency 
storm phase 


BY C. GORDON TETHER 

THE ALMOST rock*like stability 
that has characterised the free 
pold price throughout the latest 
international' currency upheaval 
is significant in the sense that 
it suggests that the metal has 
been deprived— for the time 
being at all events— of some of 
its earlier appeal as a temporary 
refuge from monetary storms. 
On the other hand, there have 
been a number of new indica- 
tions that the threat to its 
popularity as a method of pro- 
viding long-term protection to 
capital is continuing to diminish 
m impressive fashion. 

In earlier years, a massive 
flight from currencies on de- 
valuation fears of the type that 
has been taking place during the 
past few weeks would have 
immediately found a powerful 
reflection in the offtake of gold 
— with appropriate consequences 
for the price of the metal On 
this occasion, however, this 
reaction has been conspicuous 
by its absence. 

Activity in the market appears 
to have been running at a rather 
higher level than it was before- 
hand. But the supply-demand 
relationship has never changed 
to a sufficient extent to raise 
the price very far from the level 
of around S130 an ounce. 


However, if it is clear that 
gold has, for the moment, lost 
some if its former popularity as 
a means of protecting funds 
against short-term turbulence, it 
is also becoming evident that 
there is less and less justification 
for earlier fears that it has suf- 
fered a major fall from grace 
io terms of its appeal as a long- 
term monetary haven. 

It is significant that there has 
been sufficient enthusiasm for 
the metal on this account to 

ensure outlets at present prices 
for gold unloaded from official 
reserves by countries that have 
been forced to dip Into such 
stocks to cope with glaring pay- 
ments deficits. What is more, 
there has been a widespread 
willingness to see gold’s future as 
sufficiently promising to make it 
an entirely acceptable form of 
collateral. 


Confidence 


Regretted 


It seems that the international 
campaign which the U.S. 
Treasury has been spear- 
heading to make gold look un- 
attractive has succeeded in 
creating a general unwillingness 
to switch money taken out of 
weak currency countries into the 
metai. In the sense thar this has 
greatly increased the scope for 
currency speculation that such 
circumstances provide, it is 
something that the sponsors of 
the anti-gold exercise may have 
cause to regret. For as Mr. 
James Sinclair, the American 
monetary expert has pointed 
out we cau now expect such 
upheavals to become a more or 
less standard feature of the 
economic scene. 

Obviously storms of the kind 
experienced in recent weeks 
could still have been expected to 
occur even if gold's value in the 
safety Valve sense had not been 
impaired in the way it has been 
— given the acute new uncertain- 
ties that have been injected into 
the international monetary out- 
look by the intensification of the 
battle for export markets and 
differences in the pace at which 
different currencies are being 
eroded by inflation. But they 
could have been expected to be 
much less intense and, therefore, 
much less likely to impose severe 
strains on weak currencies by 
driving up strong ones. 


Quite a number of countries 
have been able to raise substan- 
tial sums by this means or — as 
in the South African case — under 
arrangements involving the sale 
of substantial quantities of metal 
for cash with provision for the 
repurchase later on. 

The fact that those on both 
sides of these operations are 
implicitly expressing confidence 
in the future of gold's monetary 
role is plainly important in itselt 
But it also has considerable 
relevance to the question of how 
the market is likely to behave 
if and when the much talked-of 
liquidation of IMF stocks gets 
under way. For what it strongly 
suggests is that those parts of 
the central banking community 
that are not politically or 
emotionally involved in the anti- 
gold crusade are likely to be 
found taking full advantage of 
this opportunity to strengthen 
the gold element of the reserves. 

In other words, what has been 
aptly described as the “insur- 
ance element" in the demand 
for gold should take care of all 
the metal the Fund is planning 
to dispose of in the year ahead. 
And once it comes to be accepted 
that there is no danger of that 
exercise precipitating a major 
new slide in the value of the 
metal, it should be possible to 
count on investment and specula- 
tive buying reviving far enough 
to make the present level a fairly 
firm floor. One might even see 
the price beginning to climb 
away from it if continuing mone- 
tary warfare and renewed global 
concern about inflation were to 
combine to accentuate the grow- 
ing distrust of currencies— and 
thereby strengthen the case for 
an International Monetary stabi- 
lisation link to gold as the only 
medium capable of that role. 


RACING 


BY DOMINIC WIGAN 


Running Scared should be fit 


RUNNING SCARED. who 
recently gave Bill Hobbs 15 lb 
and a three-quarters of a length 
beating in a handicap hurdle at 
Sandown. reverts to the Flat 
to-day for the 14 miles Holweil 
handicap at Leicester. 

With his 7 st 8 lb reduced to 
7 st 5 lb through Richard Fox's 


LEICESTER 

2.15— Karelia 

2.45— Just Amy* 

3.15— Running Scared*** 

3.45 — A pres Denials 

4.15— Flaming Temper 

4.45— Young Sovereign* 

SANDOWN 
2.00 — Curlew River 
250 — Catamac 
3.05— Shifting Gold 
3.55 — 'Merchant Banker 
4.10 — Garry most 
4.40— Cokethorpe 


mount, who decisively accounted 
for Tour-de-Foree in an appren- 
tices event here in September. 
Mantop from the in-fOnn Carl- 
burg stable of Clive Brittain, 
makes most appeal from the 
remainder. 

.4 pres Herman, who created a 
highly favourable impression 
when scoring at Hay dock and 
Salisbury last summer before 
finishing only third in Sundown’* 
Solaris Stakes, reappears in the 
one mile Burton Over? Stakes. 

if. as reports suggest the 
Seven Barrows colt is m fine 
trim and ready to do himself 
full justice, he should have tittle 
difficulty in outpacing four 
opponents, best of whom is 
probably the once-raced Tutorial, 
a colt bv Tudor Melody out of 
the Cheshire Oaks winner Yelda. 


A second possible winner, for 
A pres Demain’s rider Fat 
Eddery i a Harry Wraps Baldric 
filly,. Young Soverign. His 
daughter of the outstanding two- 
year-old filly of 1867, Soverign, 
showed ability on ail her three 
appearances last term. Clearly 
no world beater, she ought to be 
too fast for some poor opponents 
in the Harb rough Maiden Stakes. 

Turning to Sandown. from 
where ITV will be covering two 
events on a disappointing pro- 
gramme which has been badly 
hit by continuing dry conditions. 
Merchattt Banker is taken to foil 
PlaybiH's bid for a second Royal 
Artillery Gold Cup victory. 

Later, it could pay to side with 
Cokethorpe in the Ublque 
Maiden Hunter’s Chase. A year 
ago this event went to Coke- 
thorpe’s stable-mate. Air GehbraL 


Bets shop manager told to pay 


apprentice allowance, this grey 
appears well worth an Interest. 

A strong colt, who ended his 
flat campaign last year with a 
disappointing run at Chepstow 
in November, Honing Scared Is 
likely to have a useful edge In 
fitness over the top-weight High- 
land Jig. 

This should just give him the 
advantage over Tony Ire's 


THE MANAGER of a betting shop 
which accepted credit bets of 
£LOOO against the company's rules 
from a punter who never paid up 
must pay the £1.000 himself, a 
High Court judge decided yester- 
day. 

Mr. Brendon Campbell was sued 
by A. R. Dennis and Co, whose 
betting shop in Chignell Place, 
Baling. London, be formerly 
managed. 

Mr. Justice Wien held that Mr. 


Campbell was in breach or his 
duty to his employers by allow- 
ing Us shop to accept £1.000 in 
credit bets from Bryan Reynolds 
— now In prison for armed 
robbery. 

The judge dismissed Mr. Camp- 
bell’s counterclaim against 
A. R. Dennis' for £40 holiday 
money and £100 commission. 

Mr. Campbell, now a bakery 
plant operator, of Harrow, later 
said he would appeal 




SALEROOM 

BY ANTONY THORNCROFT 


Cups and saucers top £112,000 


ALMOST daily the evidence 
accumulates that the salerooms 
are having a much better time of 
it than a year ago. Christie's, 
for example, held a successful 
European porcelain sale yester- 
day, with prices comfortably and 
consistently above, or on, the 
pre-sale estimates. In early 
1975 there had been problems In 
this sector. The total was £93.321 
with very little unsold. 

A feature of the auction was 
the disposal of the last part of a 
collection of English and 
Continental cups and saucers, a 
rather unusual item to collect 
but a hobby that produced for 
the anonymous seller a grand 
total of £112,220 from the three 
sales, with £47,716 coming 
yesterday. 

The highest price was the 
£5,200 from Kate Foster (esti- 
mate £2 ( 50a-£3,500} for a Meissen 
armorial octagonal dish from the 
service given in 1743 to the 
Empress Elizabeth of Russia for 
use by the Imperial Order of SL 
Andrew I. A Meissen gold- 
mounted snuff box was bought 
by Firminger for £3.800. and 
Kate Foster paid £3,600 for a 


Capodimonte Carlo 111 landscape 
tea cup and saucer painted by 
Giovanni Caselli. it was part of 
the tea cup and saucer collection. 

Other notable prices were the 
£3.500 from Vlolante for a Capo- 
dimonte white and gold teapot 
and cover and the same price for 
a Vienna du Pacquier teabowl 
and saucer decorated by Jacok 
Helchis. A private buyer gave 
£3.000 for a Capodimonte figure 
of a street vendor modelled by 
Giuseppe GriccL (A 10 per cent 
buyers’ premium must be added 
to all quoted prices). 

Apart from falling to find a 
buyer for the most highly esti- 
mated lot a minature of the 
Swedish scholar Swedenborg, 
Sotheby’s held a successful 
auction of miniatures and nbjets 
de vertu. totalling £41.588. A 
private buyer gave £980, double 
the estimate for a miniature of 
Charles n by Robert White and 
another private buyer acquired 
a miniature by Andrew Plimer 
of an officer fbr the same price. 

There was also an ikon sale 
at Sotheby's which did quite 
well, realising £56,876. A Greek 
dealer, Kadri, was particularly 


active, acquiring a large Russian 
ikon of the Resurrection, from 
the 17th Century, for £3,800, just 
below target; an early 17th Cen 
tury Russian ikon of the women 
at the tomb for £3.000; and a 
large Russian ikon of about 1800 
for £2,6Q0. The Sotheby’s bools 
sale added a further £18339, 
with a copy of Chapman's Hesiod 
fetching £650, around five times 
the forecast. 

At Phillips, a pair of Victorian 
mahogany veneered secretaire 
bookcases sold to Curzon for 
£880, and Martin paid £540 for 
an antique carved oak cupboard. 
Oil paintings made £17.680. 

On April 14. Sotheby’s expects 
new auction world records when 
it sells some Persian carpets as 
part of its Islamic Week, to co- 
incide with the World of Islam 
Festival- 

Three carpets, in particular, 
two Herat carpets of the 16th 
and 17th centuries and a North 
Persian shrub carpet, are likely 
to beat the record of £23.400 set 
in New York in January. Before 
that, the record streched back 
to 1928 when Lord Duveen paid 
£23,100 for an Isfahan carpet. 


FILMLAND VIDEO 


BY JOHN CHItTOCK 


A financial screening of 




EDUCATIONAL technology, s demonstrations, especially . in Videotape recorder of one kind 
term imported from America rorthftreducationat^unlversity or aititilier, and- these are in* 
but given respectability io the courses ba technical and science creasingly .of - the cassette type. 
Brynmor Jones report on the subjects. Thus. the CETquotes- There Is certainly a danger of 
use of audio-visual aids in the case of physiology teaching sbme of the technology's becom- 
higher scientific education, at Surrey University, where ins an impediment in the 
started to find currency in the anatomical add 1 .pOst-mortem learning process, a -distraction 
audio-visual and educational, work would frequently - involve that provides an escape from 
worlds in 1963. lecturers in repetitious beach the pursuit of education objee- 

Since that acknowledgement demonstrations: By videotaping lives: More seriously in present 
that audio-visual aids were no the basic demonstrations^ lees- t£mes,-it can splf^o-off valuable 
longer the only technological tuners have been, released for cash from 'areas that need it 
support to be found in a class* other, more vital work, enabling desperately, 
zoom, the concept has been re- the number of students put . ’Hie Council’s work is some 
fined, helped considerably by through the course' to double safeguard against over-reaction, 
the organisation now called the -from 75 to 150 per year. - . encouraging a climate in which 
Council for Educational Tech- There are of course sensiiivi- balanced ' judgments can he 
noiogy set up as a direct result ^ ^is 'area much as there Hie one area of guid- 

of the Brynmor Jones report ^ ^ ia& ^ lstr7 with- the intro- - ance whicfa ^e GET i? not 
To-day, the science has become , flucti(ra dThMomatiam some 50 evident— and potentially an 
also a craft and even an art: its educationists dislike tech- ^ in which xesouroes can -be 
objectives now more important n D i 0Ky . « a classroom - aid employed vesy wastefully— 4s in 

Spending cuts S? 

w£h eduction *1WMS a. ri* gP* e ra ; ' £ 

our tones^hS aSso^ervJi to .*<*«■*«*! 

underline the precise role of ™ber tt johs avadahle. ; '“J, *£*3* 

educational technology. Edoco-. The CET places , a healthy ^ inadequate rHt 1« and talents 
Hanoi Technology in a Time of emphasis, however, on dis- for ir ±i n p V — 

Economic Stringency is virtu- covering more about ways for ■ . 

ally an appeal to finance maximising educational re- . v ■ 
officers and accountants not to sources. It Is a development 11*31111112 

misunderstand the economic agency, acts as ‘a catalyst, 4-X»«*****fe 

benefits of educational tech- initiates research, - publishes. Training fix the use of audlo- 
nology. As the statement says: information and represents the visual, media is still far from 
“Too often in the past educa- needs of educational technology adequate/ , not necessarily 
tional technology — or .what at a national level. Thus, it is because the resources do not 

many people think of as edu> currently investigating the exist, but because the need is 

cational technology — has been, feasibility of doing a study ' in stilT npt .ftdly.: appreciated- Any 
an add-on cost: something cost-benefits in, education — how fool can . make a videotape, and, 
extra (such .as dosed cirtmit much does ttcort for a pnpti t» t© inisqiaote, a great mahy-do. 
television) which adds to the a&ieve so many -^ levels?— -Therier are,.: of: coarse, a-v 
resources backing the existing drawing-up a serEegofv “ user tet^nraans lnj education,, essen- 
t Caching process but provides specifications * for the guidance: - tial to ^ service. the equipment 
no offsetting reduction in other of audio-visual equipment and ensure - that it functions 
costs.’ 1 manufacturers" and . making correctly. T&ere are also Mine 

Yet the refinement of the art representations oh’ ■; copyright academic' posts in audio-visual 
and the science has now reached legislation (which- corfid confiti- media*. " But - when it ; comes 
a point where educational tech 1 tote a real handicap lib-progress actually to -.doing ' something 
noiogy is the very means by -in some areas of educational which involvesa Combination of 
which cost benefit and effective- technology, especially videotape visual, technical "and creative 
ness can become a reality in recording),.* . «irfn< the shortcomings - are 


schools. Whereas to save on ah 
educational budget once meant 
to keep older' equipment for 
longer or to cut back On 
staff, educational technology is 


Complete 


-■•-/-•evident.. 

-■ In tune;, .the growth of a 

- sodety iir which mastery in the 

. manlpulafloh: : nf moving 

The penetration :of - audio- j^ctnres is as cdnundnpla.ee as 
providing the means to pro- visual media, into education is it is- with .wojtis --.today may 
serve, and in some cases im- how virtually complete. Nearly ehnn gp nH fhof/'Riit 1 'ffre trpnsi- 
prove, the status quo. every school- now has*/ tele-tion wfllbeskrvv, andtbere is 

Excellent examples can be vision .receiver, j^ejprojectofspochaps.jpi "heed for" formal 
found in the Use of videotape and audio-cassettc «iul^neat. education .td .help the process 

recorders for taking over the SuipriBiagly,^ aver 50". percent. along ■ as • thine is already- in 

repetitious task of classroom of secondary schools .have; a English rgraupnar. ‘ . 


TV Radio 


f indicates programme in 
black and white. 

BBC 1 

7.05-7-33 a.m. Open University 
UHF only). 12-43 p.ra. News. 
.00 Pebble Mill. 1-45 Along the 
rail. 12S Crwydro Clawdd Off a. 
.58 Regional News (except 
.ondon). 4.00 Flay School. 4A5 
Irystal TippS and Alistair. 4 JO 
ackanory. 4.45 Goober and the 
ihost Chasers, 5.05 John 
iraven’s Newsround. 5.15 Vision 
In. 3.40 Captain Pugwash. 

5.45 News. 

G.OO Nationwide. 

6.40 Nationwide on the Road. 
7.10 Bugs Bunny. 

7.20 The Ellery Queen Who- 
dunit. 


8J0 Warship. 

9.00 News. 

9.25 Play For Today. 

10.25 Tonight 

1JLOO The Snail. The Diplomat 
and the Chase. 

U.40 Weather/Regional News. 

All Regions as BBC-X except at 
the following times: — 

Wales -6.00-6.40 pjn. Wales 
Today. 6AO-7.QO Heddiw. 7.00- 
7.30 Campus! 7.30-7.45 Cartoon 
Time. 7.43-8.10 Tomorrow’s Scot- 
land. U.40 News and Weather 
for Wales. 

Scotland — 6.00-6.40 pjn. Report- 
ing Scotland. 6.40-7.10 ‘Sc Tfr 
Bealha. 11 A0 News Summary and 
Weather for Scotland. 

Northern Ireland— 3,58-4.00 pjn. 
Northern Ireland News. 64XMM0 


F.T. CROSSWORD 


PUZZLE No. 3,042 
r 



ACROSS 

1 The effort required in a 
melody (6) 

4 Check one side for an obstruc- 
tion <S» 

9 A set of eight or one-eighth 
musically (6) 

10 Confess about a place of trade 
but it’s painful (S) 

12 Boring enough to weary a few 
f8i 

13 Buliet? Hallo— some of it's 
deadly f6l 

15 Bunch of ruffians joke about 
Pole ... (4) 

16 . - - pinch half of them in 
furtiveness <7) 

29 Extract a selected passage (7) 

21 Box requiring a piece of wood 

(4) 

25 One article for each (6) 

26 It’s lifelike to warble round 
the top (S) 

23 Refused to be turned away 

(5) 

29 Sort of square angle but it’s 
a complication (6) 

30 Entrust a deputy (8) 

31 Vegetable making vehicle 
rust (6i 

DOWN 

1 Little time for a deficiency 
(Si 

2 Finishing work is modest (8) 

3 Put money into underwear 
... <6 ) 

5 . . . thanks to me not being 
wiid (41 

6 Wave tn oriental taken in and 
saturate l&) 


7 Get off for a match (6) 

8 Turn north-east on whirlpool 
and swallow up (6) 

11 Suffocate southern parent (7) 

14 Instrument to catch smoker 
(7) 

17 Demanding much without per- 
forming (8) 

18 Dog bound to hesitate (Si 

19 A piece a rising German 
count intended, we hear, to 
find (81 

22 Frank is able and performed 
(6> 

23 Part of tariff is calculated out 
of public revenue (6) 

24 Fruit to prohibit one by one 
... ( 6 ) 

27 . . . and vegetable to get 
the better of we hear (4) 

SOLUTION TO PUZZLE 
No. &041 



Scene Around Six. 6.40-7JL0 
County Mixture. 11A0 News Head- 
lines and Weather for Northern 
Ireland. 

England— 6 ^O-fi^O pjn. Look 
North (Trom Leeds. Manchester, 
Newcastle); Midlands Today (from 
Birmingham); Look East (from 
Norwich); Points West (from 
Bristol); South Today (from 
Southampton): Spotlight South 
West (from Plymouth). 6.49-7 J9 
North (from Leeds) Top Town; 
North West (from Manchester) 
According To O’Connor; North 
East (from Newcastle) Fifty 
Thousand 301 es To Wembley; 
Midlands (from Birmingham) 
Major Minor Play-Off: West (from 
Bristol) Points West Part Two; 
South West (from Plymouth) 
Peninsula Platform: South (from 
Southampton) Success Story; East 
(from Norwich) The Tuesday 
Music Show. 

BBC 2 

- 6.40-7.33 a-m. Open University. 
11.00 Play School. 

1L25-IL50 Open University. 

3-00 pjn. All In The Mind. 

5.00 Open University- 
TJ0 Newsday. 

7.50 The Book Programme. 

8J5 Inside Story: The Marke! — 
The London Stock Ex- 
change. 

9.00 One Man And His Dog. 

9-25 The Man Alive Report 

10.15 The Old Grey Whistle Test 

19.55 Newsnlght 

1X20-1 L25 Closedown: Stephen 
Thorne reads “ The Last 
Clean Bough.” by James 
Aitchison. 

LONDON 

9.55 ami. Walt Till Your Father 
Gets Home. 10.20 Dusty's Trait 
10.45 Farouk — Last Of The 
Pharaohs. 11.35 Galloping Gour- 
met 1X60 Paper?!*?- I2J0 pjn. 
Hickory House. 12J6 Treasures 
In Store. 1.60 First Report: News. 
FT index. 1.20 Lunchtime Today. 
1.30 Emmerdale Farm. 200 Good 
Afternoon. SM Crown Court. 
3.00 Racing From Sandown Park. 
3.55 General Hospital. 4X3 Arrows. 
4M Magpie. 5J0 Nanny And The 
Professor. 

540 News From ITN. 


«|60 Today. Mr. and Mrs. TJ8 Tlx Tuesday Mritery 

6 A0 Crossroads. 

7.03 A Little Bit Of W£dom. JK 

*■5* Tuesday Film Premiere: xewpuioo .y Dydd. us-ta Pray 


-Target Risk." 

9.00 Rock Follies. 

10.0© News. 

10-36 A Matter Of Life. 

11.30 Drive-In. 

12.00 Barnaby Jones. 

All ITV Regions as London 
except at the following times;— 

ANGLIA 


Fauna- 6AL4J0 Y Dydd. U 10-11 IS 
at Brawf. 2X15-1X30 O r Waff. 1X30 
World In Action. 

MTV Was*— Ax HTV General Service 
except: X»OJ0 x.m. Report West H*ad- 
Unes. U0-M0 Report West. 

SCOTTISH 

mm a-m. Man and His World. 3U2 
The TbrfDsreken. 1MM Department S. 
1X10 in Search of GeonUe. 1X25 p>m- 


1U *jh. Feature Film: ‘■Apartment 

Se ffi I****' 1*J6 Adam 

ua tvS 1 7JI The Tuesday Film: Cany On 


lMU<yjfr - Hawtiey. *J0 Meat Marie Gortan-Prite. 
.. _ 1ZB0 . 1UO xaxo Can. 3X15 Tim Odd Couple. 

A TV MIDLANDS SOUTHERN 

e£? Y zJ' a « *8 ^ 

■ itJS’tiw. Lmita'wLirOdwL ounlii* James Darren. U-» jn search 
X20 pjn. ATT Nevsdesk. 5J0 SpMwman. Sj0 G aS2*iro J * sJoVuTbuv * *S 

v«.55^ M 5EwU- Unle Bk 01 7J5 “ The Man 

Tkife - From Ortorado.- sxarrtns Glens Fort 
1X3» Acguis Today. and William HokJen. 1XM Sooxbam Rein 

BORDER Exira- 

1X45 un. Tell Me Why 1X36 In Search TYNE TEES 

of GcmV^?. tX» p.m. Border hew*. l*j» juw. Startlns Feint UJS Ed 
2-00 Eouiepam. SJSSks.ua Border AJlen Time. MLS The Mayir Fencd. 
Newt acd Loo^arnnad. 7J0 Cartoon mt Paul us the Woodsnomc. p-m 
T. me. 7JS TV Morfc: “Raw EC HQ ” U.U Phoenix Fire. XUS ID Search oT 
varrmx Rory Cantons and Yvonne De GrortUe. x» p.m. Umchrime New* and 
Car:o. flZM Border News Summary. Leokaroond. XJO The DorU Day Show. 

(TUJVNFI 5-20 Ennberdale Farm LM Today at 

U« p.m. Sew. and ^ »»■ TJ5 «- 

Khar* os where. 5J0 WaU Till Tour “** EplIOCWO - 
Father Gets Home. «J0 Report At Sir. ULSTER 

7-00 Tie Greal Clipper Race. 7 JO star u vt «, m. oocnmeoian'— In Search of 

t.oOTneic*ire* el Prerislons Meteoroto- jj^j LunchUme. 2jo Home- 

^o::es. party. <33 Ulster News Headlines. 5JB 

GRAMPIAN say. uo utv Reponx 7jo -ntesaoy 

1X00 BJH. WIhUUe Theatre. 1X36 In Movie: "Gaurteve** starring John 

Search OI GcmtUe. X20 pjn. Grampias G reason. Kenneth Mora and Kay Ken- 

\- aa npiChoes. 53$ The Brady Booth, dan. 3X30 UTV Profile. 

*-*» GruspUz Today, ld Coontry WTCTWA DTT 

corns. 7 JO The Tuesday Comedy: '* My *7 Ml TV AAU 

Tnuti Irma Goes Wear.- XUC Evening , “ff 

Prayers. Farmhouse Kitchen. 1U1 BantUa and 

GDlMim Hopklrir (deceased). 11-50 Documentary: 

_ „ UnAIlADA __ _ ■■ in Search of Ge«die." US pjh. Gns 

*-*: Hooej-tmn-a BMUayv. Ui WeatwaM 

rn m A Flaw To Live, tt* The !w Newa Bcifilnn* JJO Wale Trfl Tour 
A d. ema res Ot Superman. 1 X35 A Mg Father Gets Home. M0 Westward 

DUry. 7 JO Hie Gnat CH«*r Raw. 
^ -2^5*^: UM ******* MW News. UJS Pwer 
•■re urtuu Herons, uf The AdvtB- fnr i.ii« 
ntrer. 7JS WyWers Movie: M c MUhm VADVCinDt: 

a=d wire. 1X30 Boner. YORKSHIRE 

un,- UJS un. Ed Aden Time, xus Haanay 

‘ fa X V Hamster's Adveararre on the Rlveriwik. 
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Je, Bristol y.-Vvr ■ • •• 

nee upon a Time 

' fay B. .A. YOUN G 

dHorlock, Who directs Viktosha and . spontaneously 
i' Ar&Uzovls Once Upon a gives up his flat to her, moving 
cheats us of .an extra in. 'with his assistant Khristofor. 
: leivixig .the curtain .Viktasija, however, falls for 

. Fiona Mathers* set as We Fedya’s tall; handsome . son 
.a. To have: theta bs rise Kuzma (Robert O’Mahoney), Who 
! t cotourfuT array of toys is secretly competing against his 
S mpeis in. Fedya Belyasni- father as d esigner for a 
-' 'untidy studio, would be nanonette- ■version 1 Of Helen of 
' start to nn 'evening of Troy. Khristofor (John Cater 
. omantic confectionery. cooks luscious food for them all. 

■ - _ tidies the: studio, rms-voesaases 

f and acts generally as Fedya's 

,8 . HoMen - well. Be- confiaante * 

•."Humming Verdi out of 

Kb 

- e t&^tsroi^over ^is oae js beuepabip Md the story 

a platform for 


Z-fig "mESrvig -With » oae is teUevable, .and the story 
j Viionhnna 18 no ojoro than a platform for 

- S S the characters to act on. The 

' {*rann essential moment at which Fedya 

tone Signoret or believes Viktosha to • be accept- 

' . -gerac. Fedya, a master ^ his hand when she •- 

■ A eer of Moscow, is in fact actually trying to tell him vl 

. . 'Utiversai. favourite, the her love for Ruzma is crudely 
.. . old eecentne. contrived beyond belief. . But 

■ zov hasn’t bothered much there is a hyper-sentimental 
-titing a’ story for him; charm . about the whole thing 

‘ eristically, he assembles, that is - pleasantly cosy. 

hunch of lovable eccen- It’s. interesting, too, to see the 
.ar his stage oy. the most unsuspected amenities of stage 
. ' :_ird methods ana provides. Moscow life. Fedya hgg a three- 

• .oflugh .reaction between: room flat to himself which 'he 
. to keep them in action vacates without hesitation for 

■ ending their problems Viktcisba. Viktosha finds welL 
.. te, departure of the' cats- paid wart in a fortnight though 
. baracter. .He does this, she is an absentee-- student 
.'•tally, in. all three of the Kuzma’s puppets are commis- 
.lh; Bristol’s ♦nierprltfhg sioned while he is still at art 
■ -9 season how under way. school Apart from the curious 
1 • catalyst 1 in Once upon' a absence of radio or television, 
is Viktosha (Felicity the place seems to be paradise. 

. . blending charm and The play is translated by 
Ymation). she Js a 20 * Ariadne. -Nicolaeff. who has now 
■l fashion-designer • who done nine of Arbuzov's twenty 
eserted her ftanc6 in pieces. - Her lines sometimes 
rad and . arrived in sound ~ as if- she had made 
v; apartment by pure hasty, reference to Roget and 
j«’ This is an easy thing to come up with the wrong answer, 
'runken. stranger has oone .» Beautiful . and varied clothes”; 

■. ew minutes -earlier and "Something entrancing a.bout 
. Ft without affecting either ydu'**; “with ineffable entbu- 
t or the atmosphere. .. sism”; “I jumped from the 
"i, s man much given to second floor on my own 
•e and divorce (another initiative.’’ Does Arbuzov sound 

• v watermark), falls for so odd in Russian? 
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Vaughan and Howard 
Hodgkin 


by WILLIAM PACKER 


Keith Vaughan has been one 
of- .the steadiest of our artists 
over the last 30 years: he 
established a reputation early, 
was bought by the best people, 
represented in all the important 
collections, and mentioned in all 
the books. But he was not cele- 
brated over-much, merely well- 
regarded: and when later 

generations of artists sprang into 
prominence, nor was he forgot- 
ten. His work has shown the 
same consistency as his career, 
with no sudden shifts or breaks, 
no radical new departures. It 
bas remained ever umnistake- 
ably his own, undemonstratively 
idiosyncratic, and always rather 
distinguished. ' 

From our vantage point, bis 
work is no longer emphatically 
Modern, set as it is firmly- in the 
European figurative tradition,, in 
particular the classical strain of 
that tradition deriving from 
Poussin, and given a modern 
relevance first by Cezanne and 
then by the Cubists.. Vaughan is 
follower of Modernism, of 
course, and deeply informed and 
sympathetic: but it is a 

modernism that bas now 
acquired the patina of old- 
mastership. And yet these 
orthodox and respectable affilia- 
tions notwithstanding, Vaughan 
is also palpably, peculiarly 
English in his work. He is an 
artist moulded by his times: and 
what we see in him. and 
his work, is post-Cubist classi- 
cism passed through the close 
filter of English neo-Romantic 
sensibility-, such an important 
feature in the forties, and clearly 

an element in the work of presence it supports is powerful specific, as he is in one or two fluence is greatest; who eele- 

artists as various as Nicholson. an d active. of the larger figure compositions. ? rat< : d “ e flatness ® r the paint- 

Su therl and. Freud and Bacon. Cnmoncitirm is solid and firmiv tiie results seem mannered and 1! )S itself. the frontahty of the 
_ . , composition is solid ana firm is th picture-plane, and yet conjured 

The work now on show at structured, colour restrained, uieaincai. from this technical concern with 

Waddington, where it remains predominantly close-toned He makes much of literary £>,. nature of pictorial fact and 

until April 3. is quite small, at browns and greens and dirty reference, hero making great m^on the sensation of in- 
least by contemporary standards, blues, giving a feeling of dark- play in his titles on the works i» a bjted space It is a very 
and all figurative, albeit some- ness and heaviness to the work, of the French Symbolist poets. c/v>bi vticatpd stance for the »ain- 
times rather remotely so. Col- belying the fact that often a The best work of all. indeed, is t0 adopt both involved and 
lectively, however, the personal great deal of the white ground a series of gouache paintings. dp * ache J a ironical exnres- 
vocabulary of sign and image is left untouched. Tbe handling “Les Illuminations de Rimbaud.” s j orl ism Hodskin manages rather 
coheres into sense; and space, is economical, laconic, some- In them the surface is richer, welJ handling his broad flat 
suggested rather than described, times to the point of indulgence: more dense and complex than in ar ' 0 £ oa i£t with aooarent 
inbabited apparently only by but such generalisation makes the oil paintings, the colour casua iness V and even in- 
simple blocks and strokes of for ambiguity, which is usually fresher, though no less sombre, difference that vet belie thp 
colour, resolves itself into intriguing. Certainly where And the drawing is freer, less loo< . but ’sound oYm motion of 
credible landscape. The human Vaughan is uncharacteristically circumspect, and in consequence S p ace an( j 

Again, tbe paintings gain 
strength and clarity in concert, 
always physically seductive, for 
colour and pattern, and indeed 
the substance of the paint itself, 
are deployed with obvious en- 
joyment; but together they go 
further, in mutual explanation 
of the visual language that thev 

Imperilled by the llth-hour clinking percussion) in clean-cut the highest praise— may he and us e . The interior space is de- 
indisposition of Vernon Handley, juxtapositions. The trouble, at a Mr. Adni be invited by the fined by successive screens and 

arches. ‘and beyond we glimpse a 

The 

skill and courage by the Swiss nervous, jerky performance. . cuQ .hardly have conducted {Jy°what we realise are°figurts. 

conductor Michel Tahachnik w ' . tbe music of Edmund Rubbra * 1 e r ^ e u„uxi~. 

conoucior jnicnei ■ .lapaennjh, Much more meaty was AJexan- ..‘* rv . f ,rt PT1 Thp •sprnnfl 

wSbr led -the New Philhamionia der Coehn’s ■ Piano Concerto — — — - — - 



Keith Vaughan: Les Illuminations de Rimbaud — Enfance (It) 


more immediately engagin, 
Transparent washes overlay 
crayon additions and emen- 
dations, taking tbe eye beyond 
the surface, just as the imagery 
seduces the imagination. 

And very beautiful things 
they are. Through them we see 
the artist at work: thinking, 
choosing, changing, responding 
always to the unexpected; the 
painter engaged in the strange 
processes of painting, and the 
opportunities it contrives. 

Howard Hodgkin Is a genera- 
tion younger than . Vaughan, yet 
stands dose to bim as an artist. 
Indeed it is remarkable how 
much of what has just been said 
applies to him. Has work, by no 
means widely familiar, has been 
from the start tbe object of dis- 
criminate enthusiasm; it has re- 
mained small in size in the face 
of orthodoxy, and stylistically 
constant: and it too is cast in 
that figurative tradition, stand- 
ing in tbe same relation to the 
heroes of Parisian Modernism. 
His work is more openly decora- 
tive. perhaps, for his acknow- 
ledged debt is to Matisse rather 
than to Braque and Picasso, and 
rather less reserved; his paint is 
thick. lush, and brightly 
coloured. But be too simplifies 
the figure to a degree that will 
deceive the impatient, and he 
too is preoccupied with the 
space it commands, and the aura 
it casts. 

It is Matisse of the Great War 
years, of “The Moroccans” and 
“The Piano Lesson." whose in- 


pAIbert Hall 

Vienna Philharmonic 

by RONALD CRICHTON 

It was sad, approaching the shapely, lovingly but keenly 
Albert Hall on Sunday for the controlled in a way that never* 
Vienna Philharmonic's second ^dess encouraged awje range 

-riii of colour in the mama Junebre, 
concert, to see a queue still a fierce climax to the 

waiting just before starting time,, magpiore section, and much 
hoping presumably for lower- grandeur from tbe strings — a 
priced seats, then to go inside more versatile body than the 
and find a number of the highly- conventional dithyrambs about 
priced ones unoccupied. The their lusciousness might suggest. 
London concert public, by no The first oboe in the Eroica was 
means entirely composed of different, 1 think, from ihc one 
wealthy sheep, has its own way at Saturday's concert (which t 
of reacting to severe demands was lucky enough to hear as a 
on its purse, even if that means guest) and his tone was sweeter, 
doing without Beethoven played 1 would guess, however, from 
bv the great Vienna orchestra tbe inimitably, perfectly dear 
and conducted by Austria's chortling sound of his quick 
Genemlmusikdirektor, Karl passages, that the flautist was the 

BQhm. Nothing else about this same. 

memorable good concert was wd. The placing of the lympani on 
* . . . the left is very well for those on 

published programme t jj at side — dry sound was 

most effective in the Eroica. 
The violas, sometimes inaudible 


Round House 


Muldowney, Goehr, Rubbra 


Sundays Camden Festival con- X- "££281 ®« hestt * to explore it again --- o 

» M saved with admirable ULeJd et.ee Sf*'. «a£5& A f 5™f B ° u,eZ aS ^ ,ant : SSffof'tte tlbfSS"^. 

---> — *— ♦*-- - he can hardly have conducted fMfan 01 e iaDieau < 

the music of Edmund Rubbra 
very often. T1 
phony '’(197?). 


Orchestra, in two ..«€ JEhft, works (1972). played on a disgracefully squarcr V e 7v "English a ^ e . s ^ ansel >' recognisable, and 

by' thre'e^ Ilvihg ^Bntish com- tinny Steinway with, neverthe- their domestic situation familiar 


reduced to the most simple 
terms, mere shadows: but they 


posers. Perspectives by Dominie less, utmost eloquence and Fi^^n^woul^sa^exceot^hat a ?. d . reassurin S- Ppinting afTer 

Muldowney. the youngest of the beauty of tone by Daniel Adni. Se mo are too d£rfi^ntem- 3,1 no t ^ ~»- 

?"i’vri s Ji reeted by ^ * St porary for the likely traffic of cnnim^rh^SlU^nhSS 


either .way), 


.toriaJ convention, but also about 
was illusion and suggestion and 


Howard Hodgkin’s small retro- 


poser himself. rich in ideas or a characterisli- j nfluc ; nces 

A further instalment in Mul- c ?'l££ 0 , 01 •^ r ^,- ity « but • obs ^! r E driven with unidibmatic edgi- imaehkatfoTT 
downeys Music at Chartres 2^ « 1 , ma ^ 1 . natlve M ,n lt ^ drs .' ness, far tw angularly for the 51 
series, other parts of which of a classics (ly-raodeUed ruminative melodies to spread . vV , j> , jtSn n - amain 

having already reached London ? rcbe ^ra > et never quite stnk- 3nt j grow. An improbable per- 
earlier in the season, this was a ,n ^L The second movement in- formance. indeed; but never un- 0 1 Art p in 

prettily coloured, deftly and Ber ^ n 3 scherzo-ish episodes into , ra p re ssive in control. T ^ P »'hi 

tightly scored composition pre- a sl ° w - rhapsodjc meditation js LOPPERT in h ^ 

senting easily graspable if some- anotiier story— full of stealthy. ■*** luppert Gallery tn London, 

what, insubstantial materials shadowy lyricism that seizes the 
(unison melodies crossing Roy attention at every unexpected, 

Harris-like bounciness with raga- keenly considered turn of phrase, 
like turn of phrase: Stravinskyan Mr. Tabachnik's piloting of 
“telescoped” harmonies; a crys- soloist and orchestra through a 
talline murmur of chinking and by-no-means easy score deserves 


The _ 

consisted of two symphonies, the 
Fourth and the Eroica. la the 
context of tbe strictly conven- 
tional programmes selected by p es y va i Hall, made a rich eon* 

S e *w rC (S^fIf a i5 0r *fc y tbe - tribution on Sunday, though by 

of the tour), Beethovens Fourth, spme tbe sound appeared 


less popular anyway than it 
deserves, almost ranked as a 
daring departure from well- 
trodden ways. For the gesture 
we must be thankful — the play- 
ing was exceptionally live, well 


to come from another direction. 
Otherwise, the old monster of 
Kensington was behaving well, 
full upper galleries only permit- 
ting the echo to peep out once 
or twice during tbe scherzo of 


balanced and well sprung, with ™ Four!h Symphony before 
a graceful tempo for the adnur- \ ‘ ood 

able finale, which itill allowed Beet- 

an . d boven P symphonles in readinas so 


to wind down, no less niomen 
tously. ‘Wind chordmg, impec- 
cable in ensemble, was slightly 
sour in tuning. This may be the 
price to pay for the soloisis' 
almost complete lack of vibrato 
—the clarinet’s playing in the 
slow movement was so steady as 
to induce second thoughts about 
the greater “expressiveness” of 
our clarinettists. 

Bohm's Eroica was humane, 


Camden Festival 


absorbing is enough for anyone, 
but the omission or exposition 
repeats in the Fourth seemed 
short measure. As compensation, 
we had a full-length encore in tho 
Meislerxinper overture, in which 
Blilini was ahle for the first time 
in thp eveninq lo display the 
uniquely rewarding sound of the 
Vienna Philharmonic in noun-day 
romantic music such as Wagner. 
Enormous enthusiasm- 


Telemann 

By 1762 Handel was dead, put one on the side of the 
J. S. Bach was almost forgotten, angels, as the sanctimonious 
and Haydn bad about 20 sym- visions of Faith and Religion 
phonies behind him: the musical (Eiddwen .Harrby in bright but 
baroque was a thing of the past, slightly brash voice) and the 
Yet in Hamburg, enjoying a long warnings of Reason (a very 
Indian summer as successful operatic Anne Collins) were far 
and honoured old man. Telemann less attractive, 
was (in spite of failing sight) With the appearance of Christ 
still composing Passions and himself in the third part, and 
oratorios for the town where he the central chorale of the 
had held a virtual monopoly of believers (deprived of its effect 
musical events for 46 years. here by being treated quietly. 

Der Tag des Gerichts (The wilhout instruments), all force 
Day of Judgement) which the £ 0 “ out of the music: even Mr. 
Higbgate Choral Society under couId not make Jesus s 

Brian Wright gave for the first 

s/'sres p*4 s/i 1 :.; sss 

recording or rhe »or k is still in SWilK 


the catalogue) is not just a late 
Baroque cantata. It wasn’t hv 

designed for a church (particu- JJJJJ llh jJ. 

larly one as sober as SL " 0, f * 

Michael’s Higbgate). but for the choruses for 
opening of a r 

concert hall, and 
much a cantata-oratorio as an 
entertainment - oratorio. 


the soloists — and 
and triumphant 
all (including a 
tipw Thmhun. pood soprano echo in the choir). 

.H si* J5t? S Brian Wright made the whole 

ia it is not .0 remar i; a biy effective, controlling 

tempi well, and keeping the 
t>,« ti ua i.. pvi.ni 1 .w, , -tension alive. His orchestra was 

but ovpr-melliftuous in even 
£n?^nr e th?^nrL^[« the most tempestuous moments: 

^ ,,nLiiP P r Jid one Io °s ed for rhe iwfy sound 

Tm£t«p?nF C rt!ii of more authentic instruments, 

mockery of the first part (sound- 

ing like Pergolesi opera buffn Not - lh f n - * P rofou " d, > reh ‘ 
and Stamitz svmpbonies) and «>ous work which would encour- 
the devastation' and turmoil nf tns'ant Lenten repentance, 
the second part (C. P. E. Bach- but ra . Uier j 1 fi0 ? d evening s 
like music here) were nicely j n ^! f runmen n 1lr . J 
characterised' by Christopher ?vf sen j- es a BBC Recording by 
Keyte. Alan Byers, and the very these forces, 
well-drilled chorus. But it hardly NICHOLAS KENYON 


theatre’ on 
idio3 

. A25 pit Radio S 

.broadcast Rattipcm's 

ir Portrait of a Playwright 
.. and narrated by Anthony 
- In tiiis hour-long pro- 
» 'Sir Terence Rattigan 
Kiut jnore than '40 years' 
as, -. a -‘.playwright . from 
•fWWioat Tears -to his 
.raffin' pla’y Cause Cdfebre, 
ipeated later- in the week. 

.taking part in the pro- 
include Peggy A&bcrpft, 
* .'. Culver, ' T. Cl W orsley. 
•' ce Olivier, "Emlyn Wit 
Alan Ayckbourn, Harold 
. Sheridan Morley. 
i Cbvehey and Roger 
-L' 


American music 


Elliott Carter, Aaron Copland 
and George Crumb provided the 
programme for Saturday night’s 
Camden Festival concert, an all- 
Americah grand finale to the 
Park Lane Group week of British- 
American Music. One might have 
been tempted to think of the 
composers as the great Cs of 
contemporary music in the 
U.S., but that would have been 
to overlook, as -this series over- 
looked, the no less important 
work of John Cage. Nor. to move 
to the other extreme in American 
music, to-day, ' did this six-day 
survey find -room for anything of 
Milton Babbitt 
Still, not every opportunity 
was lost. There was some Ives, 
though net enough, and Satur- 
day’s programme - opened with 
the supremely witty and intelli- 
gent Sonata for flute,, oboe, cello 
and ' harpsichord by Carter, 
superbly played by members of 
the London SonSonietta. This is 


POSTAL AUCTION 

5 ; Claret and Other Fine Wine 

-fc'recent" big - claret auction, at Christies bears oat tbe 
fcAhat the claret market is. rising. The 1975 clarets so 
’ offered appear high in price. ' Older vintages purchased 
,’ fu the £ was very much stronger are beginning to look 

- it reasonable in price at current levels. In Burgundy 
^.5 -was a virtual write off and prices are sharply higher. 

- are holding a claret and fine wine. postal auction. Bids 

be returned 10 our office by I6th April. This auction 
rides fiB exciting opportunity, of buying while the 
"ket is stUTveiy low, 

ies are offered duty paid or in bond (for sfprage .ia 
lomer’s own name) in many linstahces- 
- . ase -write for details and also Tor ourfulUist and spe«^ 
rs of unusual and interesting wines-ftom smaller quauty 
.scions breach growers. • 

■; b is an excellent opportunity -to buy many other bargains 
.rtirinent duty levels before tbe Budget 

asesend details of Postal Auction and .Current Lists □ 

f.MB 

DRESS. 


- ENCH & FOREIGN WINES LTD 
, ST. JAMES’S PLACE 
NDON SW1A .INP 
-.'.01-493 5314 • ’ 


a work which appears at first 
glance to be a typical piece of 
bright American neo-classicism in 
the Nadia Boulanger manner; 
but it is a great deal more -than 
that. There is elegance in the 
music, to be sure, though not 
the polish of masquerade, for 
the surface appeal is an invita- 
tion to enter the work’s depths 
of assertive emotion and its 
elusive tide of thought It is a 
piece both exhilarating and 
alarming, at least when played as 
strongly yet neatly as it was on 
this, occasion. - 
Nothing else in tbe evening 
bad anything like this degree of 
potency. A group of songs by 
Copland, three of hi$ Emily 
Dickinson settings and four 
arrangements of old American 
numbers, were poorly done by 
Mary Thomas. Her voice never 
liaif the coolness needed for 
Dickinson's pure visions, but 
here she could not even get 
around Copland's sometimes 
awkward lines without faults in 

Elizabeth Hall 


pitching, slurs and ugly changes 
of colour. It was a saddening 
contribution from a formidable 
artist- In the humorous folk- 
songs. however, she managed 10 

distract attention from her vocal 
weaknesses through dramatic 
verve and a cheeky American 
accent 

It would be unfair to blame 
Miss Thomas again for the weak 
impression - made by. .Crumb's 
Ancient Voices of Children, or 
to disparage the other per- 
formers, the London Sinfometta 
under Elgar Howarth anj the 
treble Andrew Harding. The 
fault I fear, lies not in our 
stars but in the work itself. 
Ancient Voices is a piece which 
depends wholly on the evocative 
references of its materials, and 
once one has grasped that the 
bell sounds, gestures towards 
Mahler, wild soprano calls and 
the rest are generally symbols 
for death and grief, one’s ex- 
perience of the work is com- 
plete. PAUL GRIFFITHS 


Myung-Whun Chung 


Like Mitsuko Uehida. whom 1 
reviewed on this page last week, 
the young Korean pianist 
Myung-Whun Chung gave much 
less than his best during the two 
final rounds of the Leeds Piano 
Competition last year. At her 
London recital. Miss Uehida 
revealed herself in quite dif- 
ferent colours as a pianist of 
aLready quite exceptional 
stature; Mr. Chung too, on Sun- 
day afternoon, showed us that 
he is capable of fine things in 
the concert 1 hall— even if as an 
artist, he is as yet less fully- 
rounded, fully-formed. 

He is a prodigiously well- 
schooled pianist Nothing in 
his programme — from the large- 
scale rigours of Beethoven’s 
Waldstein sonata' to the more 
delicate but no less exacting 
demands of Debussy's L'lsle 
joyeuse — Seemed to tax his 
fingers unduly. The sound was 
never less than bright; clean and 
clean In the adagio of the 
Waldstein, and in the slow move- 
ment of Haydn’s -little G major 
sonata no. 6, the balance of 


pianissimo tone-colour was 
ravishing. Only at the biggest 
moments did the playing lack a 
certain physical weight, nod 
therefore physical excitement; it 
was otherwise a constant model 
of neatness, clarity and precise 
design. 

Perhaps even too well- 
schooled. Superbly proficient as 
they were, each one of his per- 
formances had more the air of a 
beautifully learned lesson than 
any kind of personal vision or 
testament 1 found no sense of 
risk, or combat, or engagement 
in the playing — in Chopin’s first 
or third Ballads an almost over- 
whelming sense of neat flnger- 
work. but little of grandeur or 
poignant -.sentiment. A pair each 
of Preludes and Etudes by- 
Debussy were immaculately 
presented, perfectly soipndes, 
every hairline and nuance per- 
fectly in place — but sensuously 
blunt-edged, draws without elec- 
tric thrust, buoyancy or sparkle. 
Strange recital: on one level so 
fine, but on another, more im- 
portant still, so anonymous. 

DOMINIC GILL 


Edinburgh. 

A Capital place for Industry. 



25,000 sq. ft. advance factory available now at ^L30per sq. ft. 

93 acres for development. 

The Edinburgh Industrial Park is an. j:oad-a mile away-connects with the 
important and well-serviced, site of special motorway network. The centre of 


interest to manufacturers. 

Access and communication are 
particularly good. The site is a fourmile 
drive from Edinburgh Airport. The 
railway termini and the Forth ports are 
only a little farther away. 

The Edinburgh to Glasgow trunk 


Edinburgh (population half million) with 
its two universities and its outstanding 
leisure arid cultural amenities, is just a few 
minutes’ drive. 

Edinburgh is in the heart of the 
Lothian Region-a great place for 
go-ahead development. 


For further information, contact: R1 Shanks; Industrial Development Managei; 

Lothian Region Development Authority, 

36 Palmerston Place, Edinburgh EH12 5BJt Telephone: 031-226 4767, 
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Japan will discuss U.S. steel quotasLK. exports to 

to increase in next two years 




BY PETBR DUMMY 

THE JAPANESE Government 
has told the Americans and the 
GATT Secretariat in Geneva that 
it is ready for talks about 
American proposals to restrict 
imports of special steels. 

However, the Japanese have 
emphasised that this does not 
mean they are willing to nego- 
tiate an orderly marketing agree- 
ment— which was what President 
Ford proposed on March 16. 
when be issued an ultimatum 
that import quotas will be 
staoped on three categories of 
special steel on June 14, if by 
then there have been no 

bilateral agreements with Japan, 
the EEC and Sweden restricting 
supplies to the American market - . 

The Japanese Government has 
also insisted that talks should 
be in the contest of each 

country's commitments to GATT, 
adding that Japan does not con- 
cede the principle that an 
orderly marketing agreement 
between two or more countries 
is permissible under GATT. 

Al this stage, therefore, it 
seems that the Japanese 

strategy will be to try to bead 

off a formal, public, inter-govern- 
ment agreement on special 
steels — which would be seen in 
Japan as a dangerous precedent 
with implications far beyond 
any immediate impact on exports 
of stainless and toot steels (quite 


TAIPEI, 


TOKYO, March 29. ! 

It is a matter of opinion import quotas based on one set The official MITI spokesman | 
whether this approach is more of figures, and a quota for Japan says this appears to be unfair by CHARLES SMITH 

conciliatory than that adopted bv based on another set and discriminatory. Japan is j 

5jSk in £ r ?B£. W S£ B vlv e J7 C n^, itS ^T^d d o1 S?n U cS P Vo b u °ld' 1 THE TAIPEI o ffi« of the Con- be worth a total of around front. The Taiwan ■; ' GortnmuSt 

S-'SS. ^T4^.lS3^ rt ^SaS!r^!r “ 5h0W “ P “ 

right to look for compensation tons a year. However, the affected. £££/F5firt S& '“'SKSLS 

iBel VCMr . relations with Taiwan fn 1072, £ resence and rather active bnak.“e?ts with which If -H 

was quietly renamed, the Anglo- n ess contacts which charac- &■<* relations andjecona .to sblK 
ri ..frpr Taiwan Trade Committee at the {crises U.K. relations with Tai-Wme of its trap tong from 
which exports dropped off ‘ to' be 8 in “?* . of F «* ,n “ r »\_ ^ is paralleled with most *»!»» towards . Western 
37.500 tons in 1973. 


Record colour TV output 



TOKYO, March 29 

THE PRODUCTION of colour television receivers totalled a 
record 757,000 units iu February, up 23.4 per cent, from January' 
and 91.7 per cent from last year, the Electronic Industries 
Association of Japan said to-day. An Association spokesman 
said brisk exports were behind the sharp rise in production. 

Exports of Japanese colour television receivers were listed 
as 300.323 units in February, np 114.4 per cent, from last year. 
Exports to the ILS. were 136^968 units during February, up 
260 per cenL from a year earlier. Overall shipments including 
domestic sales during February were listed as 593JMM) units, 
up 13.7 per cent from January and up 44J) per cent from last 
year. - AP-DJ 


Japanese exports of the three 
categories of special steel were- 
78.000 tons last year, 
was 94.500 tons in 191 

Off to 


committee h2s a head office in other Western European coun- countries. ’Hie access problem 

^ _ T London chaired by an executive tries and Japan. West Germany, appears to be., acute in Iha^ffie 

Go balance, the Japanese 0 f Lizards and a representative whose exports to Taiwan last of the EEC ComnuKaon. "winch 

would in all probability be happy 0 aj ce j n Taipei with one full-time vear were more than double »tw has close relations wKJLfbe 

a M Sino*German Wbpfe’s Republic ' .of 
Cultural Institute** in Taipei through the Chinese. am 


' or t-azarus ana a representauve whose exports 

would in all probability be happy 0 a C2 j n Taipei with one full-time year were me 
enough to settle the issue oy - U.K. executive. Britain’s, has 

means of so-called voluntary; _ tTt . cultural instil 


restraint in which neither I Its function is to help UJC. 


Government is officially in- (businessmen who may come to J“{f „ d culture . 
volved. However, it is appar-! Taiwan as would-be exporters or **“ SS? culture. 

i imroctnrc anrt t n nrnuiHa i flmu repreaenLea 


whose activities evidently go aecrpifited to the. 


in accordance with GATT, but at suggested Japanese quota would try agreements to restrict trade, 
the same time is prepared to be based on supplies between under anti-trust legislation, 
listen to anything the Americans 1972 and 1974, a period in which 


Com mission. 

France Is Taiwan claims .to have.beeo 
by Clave a con* hsisbly treated by the EEC in the 
entiy impossible for tn nrf»nfi« « AU > Dy - ■ - ™ u -- • *_. * *■ 

Americans to edge towards 
a compromise. In fact, 
main reason for the present 

approach to the problem seems ( year were worth £33.9m. accord- 

to be that the American courts ; ing to the U.K figures (but over Japan’s representation in 

have made mincemeat of Indus- ;£65m. according to the Taiwan Taipei is called simjaly “ Inter- f Taiwan's ForeicnTlS&Board, 

Government figures which in- change Association but w 

elude some goods re-exported by staffed by 12 officials seconded K. Shao visited tne.u4kv 

Hong Kong and Singapore as from the Ministry of Foreign 



feriaces for developing" countries 
The Deputy Director ..General 


last' November and plans 10 .go 

have to say on the subject exports were reduced. Th^n*? fro “ I we ^ 35 e *P orts ships for Affairs. Trade Ministry and otter 

. Tl .. , 1, _ „ The U.S. and its major special «hiD-bieakin«) Government departments. The discuss the toctue Iffiue. - au. 

The Ministry of International This means, Japan is allocated steel suppliers, the European ^ ° Interchange Association had its Shan said he found difficulty ltt 

Trade and Industry says that a quota of only 37 per cent of Community and Japan, will dis-| U.K, export earnings from firet meeting last month with the contacting officials of the DopKh 
apart from the principle at stake, the total (56,500 tons), whereas cuss on April 5-6 in Paris an (Taiwan are expected to rise “East Asia Relations Associa- meat of Trade during his 

it is also unhappy about the if the calculation bad been based “orderly marketing” arrange- fairly sharply in the next couple tion.” which handles bilateral November visit but was able to 

arithmetic that has led the on the five-year performance the ment to limit exports of stain- of years as the Taiwan railway relations from the Taiwan side; hold some “informal talks.” Id 

American International Trade Japanese share would be about less and tool steels to the U.S. { electrification contract wan last Previously there had only been the meantime, Taiwan has been 


negligible items in world trade). Commission to propose overall 47 per cent. (69,000 tons). 


market. 


I year by GEC, and estimated to “ unofficial ” meetings 




Our first love. 

Until 196S. for 117 years, our 
only business was our U.S. railroad, 
the Illinois Central. 

It was the Illinois Central 
that provided us with the foun- 
dation to diversify and grow— in 
eight years— from a S30Q million 
regional U.S. railroad to a 
SI. 5 billion international multi- 
business corporation. 

Today, our Illinois Central 
Gulf Railroad is still the '“Main Line of 
Mid-America’ 1 . . . our heritage. 

And then 
along came Abex. 

In December 1968, we acquired the 
Abex Corporation and formed a (Commercial 
Products Group. 

Sales and earnings for the group have 
more than doubled during the past four years. 
In 1975. Commercial Products sales; primarily 
by the Abex Corporation, were S54I million. 
Pre-tax income reached S55 million. Both were 
new records for the fifth consecutive year. 

Abex Castings— products for nuclear 
power plants, the petrochemical industry, 
steel mills, mining and general industry— 
contributed sales of 
$182 million in 1975. 

An example of 
Abex casting tech nob < « .V 
ogy is the world’s A ‘ * “ 

largest, single-cast, 
manganese-steel, 
power-shovel dip- 
per. This giant 
19-cubic-meter 
dipper, used 
in copper * 
mining in the 
Western United 
States, is the first of 

several on order for delivery through 1977. 

Abex Railroad Products— specialty 
track work and roiling stock components— 


our new facility* at Mahwah. New Jersey, U.S. A. 
Abex Hydraulics— pumps, presses 
and motors for construction, food 
processing, marine, aviation and general 
industry*— contributed sales of 
S89 million in 1975. 

Liquid assets. 

OurPepsi-Cola General Bottlers 
organization is the second-largest 
independent Pepsi franchise in North 
America. In every market we serve. 

Pepsi is the 
number one cola ' 
in food store sales. 

We also 

own the Bubble Up 
lemon- lime and 
Dad’s Root Beer 
companies, which 
manufacture and 
sell soft drink 
concentrates to 
3 19 franchised 
bottlers worldwide. 

Together, the sales of these three soft 
drink companies were up 10% in 1975. to a 
record volume of more than $149 million. 



in Canada. Eng- 
land. Belgium, 
France and 
Panama; and 
Dad’s Root Beer 
and Bubble Up 
concentrates 
in 19 countries. 


Many happy returns. 



We have 

increased our divi- 
dend on common 
shares in nine of 
the past 12 years, 
from 67 cents in 
1964 to the cur- 
rent §1.30. 


S1AS 


COMMON SHARE DIVIDENDS 



.001964 09 66 87 68 
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Abex produces 
the world's largest, singie-casr. 
manganese-steel power- anovel dippers. 


The Midas touch. 

In January 1972, IC Industries acquired 
Midas-International Corporation, the world’s 
■leading specialist in auto silencer systems, with 
annual sales of $78 million. 

In 1975. four years after the acquisition, 
annual sales reached $160 million. A 105% 
increase as an IC Industries company. 

In 1974, we added 52 Midas shops 
worldwide. In 1975, SO new shops 
were opened. In 1976, 75. more 
are planned. 

Midas is also one 
of the leading builders 
of recreational 
vehicles in the 
United States. 

In 1975, 
our Midas Mini 
Motor Home sales were 


Our size 

hasn’t gone to our 
headquarters. 

For a corporation with sales in excess 
of SI. 5 billion, we operate with a small cor- 
porate staff— Chairman William B. Johnson,- 


j.l jo «. inane!, ui l» L io- 
ness philosophy in which 
ve take considerable pride 


X' * 


contributed sales of $139 million in 1975. 

The Abex Samson railroad brake shoe, more than the five previous 
a technologically superior, longer-lasting. years' sales combined, 
spark-retardant product, was selected this year 
as the new standard for freight cars'by the" 

Association of American Railroads.^ 

Abex Automotive Products — friction 
braking materials, tire molds, lighting systems 
and hardware for automobiles, trucks and 
buses— -contributed sales of 
S131 million in 1975. 

Abex 

the world’s largest 
manufacturer 
of friction braking 
materials, now tests those 
materials at the world’s largest 
and most comprehensive 



resident Stanley E. G. Hillman 
and only S4 others. Were lean; 
We like it that way. 

It is a matter of bus- 
iness 
we 

that the best decisions are 
most often made at the 
- operations level. 

Our various com- 
pany directors and 
executives manage their 
companies with 
^ a minimum 
of supervision 
by the corporate staff. 



Stanley E.G. Hillman, 
President 


William B. Johnson. 
Chairman 



dvnamometer test center. 


Abo* is [he leading indeoendsnt producer of 
Aircraft brahmg materials in Uie United Stales. 


Our 

international affairs. 

In 1975, IC Industries’ inter- 
national sales reached S175 million; 
A 29S% increase in seven years. 

_ Our sales outside the United 
States include Abex automotive and 
railroad products, 
castings and 
hydraulics in 

Western Europe. India, Brazil. 
China, Great Britain 
and the Soviet Union; 


The rest of us. 

There’s a lot more to IC Industries. 

Our Illinois Center lakefront development in 
Chicago. Illinois: our LaSalle Properties venture 
in New Orleans. Louisiana; our two insurance 
companies, Lincoln Liberty Life and Midwest 
Life Nebraska: our H.F. Philipsbom & Co. 
mortgage banking facility: ana a portfolio of 
other profitable interests. If you’d like to know' 
more about us, write: 1C Industries, Inc., 

55, chemin Moise- Duboule, Petit Saconnex, 
CH-1211 Geneva 28, SWITZERLAND. 


Effective March 31, 

The Stock Exchange in London lists IC Industries. 


Midas silencer systems 


IC Industries 

DivcnHied in five businuR group.: 

CnmnwinaJ Products. GsnNmw Products, Real Estate, 
finandal Semcus aodTnmspuruuon. 


permitted to open a trade office 
in London under tbe name, of 
.the “Majestic Company “ which 
[Is nominally independent 'but. -In. 
fact has close links with the 
I Foreign Trade - Board. 

The Taiwanese claim - to be 
giving preference 7 to non* 
Japanese suppliers in the award 
of some major capital good* con- 
tracts. Taiwan also appears par- 
ticularly keen ta attract -Euro- 
pean industrial investment so as 
to reduce its present heavy 
dependence on .Japanese and 
American investors. ... 

One of these will be a -200 per 
cent owned Diilux paint plant 
while the other is a joint venture 
project with a Taiwanese partner 
tor the production of methyl- 
methacrylic monomer. ICTs 
total Investment in - the two 
plants will he in the: rreigbbour- 
i hood of $8m. ' 

Taiwan 's overall ' exports': last 
| year were worth $5.30Sm^' down 
1 5.8 per cent, from the -2974 $gure 
while Its imports were down T4 
per cent. Exports this Tear, 
however, have so tor been ex- 
panding sharply and . two-way 
trade for the year could rise 
above S13bn. - according to pre- 
liminary estimates-!. Taiwanese 
trade officials claim im the 
strength of figures that ' the 
country's import market- is the 
second biggest in the Far East 
after that of Japan. 


j • : y A raJSss^mx&A . 

signed' a I4bg*e«m ' agrees 
Of - eebnomic, ^Industrials 
technical co-opewraen, «- 
new bilateral trade at = 
under whWh T «eiuu 
exchahgcs'T'are 'expected 
double within ..the; pen: 
-30HUB.., ; • v„ . ' ‘ J:. ; ? 

: The agreements wetoi dj 
the- and of' A tot 
official . yfste • tn ; Cheeed 
Bonaairtad - FresWeftt 
Ccxusescu during which 4^ 
talks w ith Fftm ifer Conriq 
' Ka ratnanHs oir htiatcrid:. 

intcrnathmal issues. V ? 

: t. itSstom *&&&& 

economic. Industrial andr 

ideal -- cooperation 

period JOT&W end bj&d' 
“toost - ■ favoured : nbtl 
. cbnxse. •'.' 1 

Economic co^penUhu - 
fndude the instollatitfa rf 
tndnstrlal units ami the oaf 

ties ttf fedidimr'<mes, ca^ 
ptoduedon of goods for M 
. third countries, .the setffin 
of joint edmpanies tor^ 
manufacture of goods ' 
their distribution, exeh 
of know-how and. teds 
information, exchange af 
formation td the tdds.eC ; 
culture and stockbreedim; 
ca-opention In the. Ada 
manufacture of uuic&ti 
shipbuilding, chemtoab - 
electronics. •*. 

As a first step iu thls 'd 
tion, BeUehlc Shipyards (U 
ftohmg ' to shipping xub| 
-Stavres Nlarchos) will ft 
two Z6JM)0<on Romanian 1 
this year, provide know-ta 
.^ptelMiug, and - -undo 
tile lnrildlng of vessels tqn . 
Romanian state. • FrmM 
CravseKtt visited ..the 4 
outside. Athena last Sams 

The mew bthtenl:! 
agreement foresees •/.&** 
exchanges worth. gaOnauto^jjj, 
Main Romanian gysfEgtaJ'* 

imported by Greece wffl 
dude petroleum " '■'&&$ f 
timber, vehicles and :tiae j 
macMneS. metaliurg&cal . V 
ducts, livestock and mest^ 
chemicals, ... 

■An dfidal- conunuu 
issued today said that P 
dent Ceausescn and Prei 
KaramanTls expressed. 1 
eoncern over the rituati<B 
Cyprus' and -were in tovuU 
the cantimxatioa of tfcelh 
ctmmmnal. talks on a censj 
tive baals for the flndtog . 
peaceful sohxtlou * a 


• a 

ai 




.-•j 


W. German- 


West Germany could double its other markets including Ai 
total trade with the Soviet Pinion Ha, . Middle East and .West 1 
by 1980, West German Economics pewa bountrVes showed a si 
Minister Dr. Hans Friderichs said cant improvement 
in Moscow . yesterday,' Reuter -■ ... 

reports. Herr Friderichs mid that Levland COtitract 

H SS a nK« la ^ LLeasing Company 

totalled over DMIObn. (£2bn.), ; Jts Singapore subsidiary,;^ 

^tfrrnn?»wmal t * easta fi Singapore (PTEJ;:. 

tnanm 1974 snd thB.trond a % thn^-vMr 1* 

sssSrftj.-wSsar & 

tar * e buse3 t0 the 'Singapore 

tnc DM20 on. oamcr, . ho s&Id Jt Sorvico Renter rcnorCi 
Ofc openlM^f a w^eak West SSSf'Tte cSSatt^l to, 
German exhibition of metal pro- about Y880m. Orient Leasing 
cessing equipment -to Moscow. . seven overseas sub^diarie 

Car exports up. KToS, Brazil, IndomSa; tbe 

Japanese vehicle exports in Feb- apd Singapore. 

ruary rose to: 294J.1S units, 15 Jf __ . . , 

per cent higher than the January Whisky plant - - 

level of 253.076 -tm its and 47 per nF - 

cent more than tbe 200,044 units 

sold In February. 1975, the Japan Stellenbosdi Wine Trust Ltd. 
Automobile Manufacturers Asso- ■ w • , 

elation announced, Reuter reports . AIrtc S t ® . , „ 

from Tokyo. bosch Wtoe Trust ^managing o^|n 

The association cited good sales • Lothar Burgh annoni * * - 
to -all major destinations for the Bnutm 1 reports from SteHenb 

Ef'jw.'Ss™ ^ . iiu 

EO tllO U.o. more UlftD aOUDJeu to 5uncfc(ft[ «nd bolMay*. u.SL rabscfiJu : 

131,667 units from 58,782 units a st«-w ub- jm. 

I year earlier. Report shipments to p * ld . 


LQndonWjridTiRde Cents 
has office simcetolet 
to international^ 
companies. 

Business areas' 

IMMEDIATELY AVAILABLE 
from. 150 sq. ft. to 4,000_sq. ft. 
in. this unique city business environment. 

Suitable for coropnn ice or org&maations seriously invaLvedi 

enusntr^eir activities^ 24-hour 
and other business services. Large car park.- . 

availfllSpSSarataqS 110 * 5 55000 3214 g^ 'aclivesliqp now 

. liieMariurtmeManncer, 

Worid Trade Centx^Xondon.EiaAA, ■ 

. Telephone .0MSS 2400 

Telex 8S4671 

London Wbrld Trade Centre 

a member of a world wide tradeuetwotk. 



Sferrf me the fbU fiums cm The London WiMddTrajto^ehtro 


Kama 


Company 




Address 




53^ 




INVEST 11 50,000 BETTER TOMORROWS !!: 

50,000. people in the United Kingdom suffer from progressive 
. paralysing MULTIPLE SCLEROSIS — . the cause and cure v 
.which. are still unknown.— HELP US BRING THEM ' 

AND 'HOPE. 

- We need your donatiaxi'-tb enable us tn. continue our -wo: 
•for- the CARE and WELFARE OF MULTIPLE rSfrr.Tgpng - 
sufferers and to co ntinue onr^ commitment to find the cau 
and. . cure of . .MtJLTD?^E" SCLEROSIS .through . MEDIC* 
RESEARCH. 

Please help— Send a. donation today toz 
RoomF.L,.. 

The Multiple Sderosis' Society of CuB^and NX, 

4 Tachhrook ; Street, . 

• London SW1 1SJ. - " ■ - - •:*. 
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AMERICAN NEWS 


iUsery in bid to 




-.- ^>T JAY; PALMS* 

■' «iK. 

:-'y£ED WITH - the. imminent 
-' Ability of a nationwide- strike 
s v America's - unionised lorry 

lAers, President Ford's new 
• L'Our -Secretary,’ Mr. William 
: Nj*. was this, morning person- 
. mediating in the continue 
. fV discussions between union 
•. ^>crs - .and. ..employers' in. a 
Sligo, suburb, 

Jvihier .to-day -officials In the 
.‘ •jur Department warned that 
' r* v threatened • strike." by the 
--drivers coiild not be per- 
Ved and that the Department 
/ prepared to ash the. courts 
U,.mi . order, under tbe Taft- . 
Wiley Act postponing the 
WiDcd stoppage for an '80-day 
v-'ing-off period. 

■ ivjris clear, aland ; by the Gov- 
j^aent followed the vote ovtr 
... irt'kreetaend by local Teamster 
leaders, representing some 
, lorry drivers, to start a 
on Wednesday if, by that 
. the talks . over the . new 
- . tryear wage contract still 
" ^ lined' deadlocked. _ 

' l 5#e strike vote was taken in 
, ‘Vago after last week's nego- 
. 5 ;.nns between the union and 
employers broke down with- 
. '^Teamsters' -firm rejection of 
t ' they insisted ". was an 
' > jilting offer. Although con- 
V/rable differences remain. 
-■ the union anii the- em- 
n-ers officially still insist that 
«*. ^agreement is still possible 
,<re the strike deadline. 

: - chances of a settlement 
. -. ^inextricably bound up in the 
Sin’s politics. In three months 
..... ‘N the union’s current ' prest- 
•: ^Mr,' Frank Fitzsimmons, is 

■V? ■ 


NEW- YORK, March 29. 


seeking re-election in a Las 
Vegas vote, and he is clearly 
aiming for a dramatic and profit- 
able settlement to -enhatee his 
prospects. 

Although the federal Govern- 
ment and the Ford Administra- 
tion are . desperately anxious to 
avert a strike— which would both 
damage the country's economy 
recovery and hurt Mr. Ford’s 
political campaign — it is equallv 
concerned about the need to 
keep the cost of the settlement 
low. 

The current confrontation with 
the lorry drivers will be the first 
major wage settlement of tbe 
year and, however it roc-s, it is 
expected to set somethin 2 of a 
precedent for other coming 
negotiations with workers i n the 
rubber, construction, electrical 
and car industries. - ■ 

The White House has empha- 
sised that this year’s initial wage 
settlements could .allow first year 
salary jumps of no’ more than 
10 per cent.- -Against this tbe 
Teamsters (and almost certainly 
most of the other nnions prepar- 
ing for future talks) are bolding 
out for at least a 35 per cent, 
jump in the first year adding up 
to over SO. per cent over three 
years. 

Meanwhile, a Senate sub- 
committee hag authorised its staff 
to investigate the alleged links 
between the Teamsters Union 
and organised crime. The task 
force, whieb includes representa- 
tives of the Internal Revenue 
Service and the FBI, was sparked 
off by nationwide TV sews stories 
of the alleged links. 


THE NEW YORK DEMOCRATIC PRIMARY 


Showdown between Jackson and Carter 


.BY GORDON WEIL 



‘safety net’ 
lot Caricom states 

j* OUR OWN CORRESPONDENT 

.*• ■ PORT OF SPAIN'. March 29. 


: ZHF FACE of severe balance 
. ..jayments crimes in all Carib- 
-.b\. Community •’ (Caricom) 
, -stories, with - the exception 
Trinidad and Tobago, Finance 
Sisters of .the region have 
Ted to establish a financial 
-fety net” to which deficit 
ntries can turn for assistance 
! ii last resort.-. . 

1 F 1 1 1 IN W facility has been set in- 
IV S mull .^ Vl ,TYf hWad and Tobago 

and wilt be 
. - need primarily by The Trini- 
•' Government.. . ... 

. '-.greemenV dtr the financial 
,cty net was the major. deci- 
, Ifi Emerge, from.:#: meeting 
- . -Caricom Finance; 'Mihisters in 
.. -tttdad. It ,wiH be confined 
the "time being 1 t& ’ those 
. Tcqminenfber* -with central 
^-fcs —Trinidad and' -Tobago. 

; aica, Barbados and Guyana. 
ie current account deficit of 
last three for this year has 
,-T estimated at &FT?S0m. 
Uit T159m.j Trinidad and 
iga, the region's only ' oil ex- 
. . • ■ er, js expected nh the other 

a “ : ( T to have a current account 

'• lus approaching - $TT2.5bn. 
r^ut £5oomo 


Mr. AJister McIntyre, tbe 
Caricom Secretary-General, 

explained that the scheme will 
be established on April 30 and 
be operated either through a 
direct central bank cash transfer 
or a guarantee by the .four cen- 
tral banks to an international 
lending agency such as 
the.', international (Vfonetary 

Authoritv. * 


he "Caricom Finance 'Minis- 
ters also agreed. to increase the 
intra-regional clearing facility- 
operated by the central banks 
from its present equivalent of 
£10m. to £20m. in tbe light of 
tbe expansion in Caricom trade. 

. Our Georgeiown correspondent 
writes: Further consideration is 
to be given to a special fund to 
provide budgetary support for 
the Associated States and Mont- 
serrat — the so-called less devel- 
oped countries (LCDs). Tbe 
proposal is for a fund of £6m. 
with the four more developed 
countries (MOCs) contributing 
a total of £lm. immediately and 
the British and Canadian Govern- 
ments the balance over five years. 


lussein in Washington 
without a fanfare 



r DAVID BELL 

■HUSSEIN 1 of Jordan 
_ here later 'to-day for two 
.‘■of talks-, daring which the 
, jT f >faistratien is expected to 
\ \ . iftil Iw him out on recent Israeli 
.» aft 1 V •*' Jsals for the West Bank', and 

* ? ,v likely 10 return to the ques- 

.* *, » the terms under which 

is buying Hawk missiles 

• . ..ftr** U.S; 

-I t‘l^J.1! '-fere has been unusually little 
l .rn>‘ 1 ace Publicity about the visit. 


. itr the State Department 
(. \ he White House is prepared 
' si * -’tease the King’s itinerary 
; * l comment at any length on 

.'recise reasnns for his trip, 
1- ' was .nearly cancelled 
Ise of. the fighting in the 
.-.'^aon. This public ' reticence 
terprested- here as a ■ sign 
the Administration may be 
“ting very, little of substance 
ierge from the. talks, 
fc with, the deadline for tbe 
of the UN 1 Middle East 
.. ‘ate.'sc.aTcely more than two 
hs away, and the situation 
he Lebanon ' showing no 
. VJbf improving, tbe King's. 
jaLjeast 'gives the Adminis- 
- ftt a' chance to see if there 


WASHINGTON. March, 29. 

is not some progress to be made 
in the coming months. 

State Department sources 
reluctantly concede that the US. 
is still, a long way from being 
able- to propose any new way- 
forward out of the current 
apparent impasse. President 
Ford’s trip to the area, once 
planned for the spring, is now 
being talked of for the summer, 
without • very much conviction 
that it will even take place ttjen. 
Dr. Kissinger, meanwhile, 
remains determined to keep 
talking even if be is not opti- 
mistic that, at least for the 
moment, the talks will come to 
much. 

The U.S. is well aware that 
the Presidential elections in 
November give some incentive 
for all sides to delay new nego- 
tiations. at least until it is clear 
with whom they will have to 
deal in Washington in tbe next 
few years. Israel perhaps has 
the greatest reason to staJL but 
it may also be that Syria, pre- 
occupied with the" Lebanon, also 
welcomes, a period of standing 
stilL 


\vrk%dicators rise by 0 . 8 % 

f-JUREK MARTIN, US. EDITOR WASHINGTON, March 29. 
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U.S.- Index of leading . 
, omlc.. indicators rose by 
* .*ei: cent, in February over- 
. ■' ary. According to pre- 

/iary figures released to-day 
ie Commerce Department-, 
is Is more or less in line 
/ J the administration's ex- 
ttiocs. - Mil fact, .tiie. Com- 
Vje Department also an- 
V«ed . to-day that . the 
. ^Xlacuiar 23. per' cepf. 

' fkji* )dy ; gain achieved in 
e • ary "was, oo revision, 

lug v like as great an 
;'ot*e as was originally- esti-. 
■d on incomplete figures. 
January . gain , has uow 
“ scaled down to 1^ per 
. because of the negative 
- tt of the statistics on new 
aess formation, 
metitlug of a statistical 
, ■" untie pattern now appears . 

, c emerging- Returns for 
.- first two months of the. 


jrear. .had . suggested that the 
economy was growing much 
• more rapidly than anybody, 
including -the administration, 
had expected. With sales rising 
sharply, .unemployment drop- 
ping abruptly and. the infla- 
tionary picture seeming re- 
markably stable. 

" Although the economic prog- 
nosis remains good, there is 
^evidence that the first couple 
. of months of the year may- 
have exaggerated the improve- 
ment and' that the medium 
-trend in reality is what the 
Government had predicted It 
would b e ' o ne of respectable, 
but moderate - growth. 

The February ' indicators 
showed eight component parts 
going up and. three going down. 
Vendor performance (that is 
sales) was the strangest plus 
~and a decline in total liquid 
assets the biggest minus. 


THE NEW YORK Democratic 
primary, which had promised to 
he the most confusing contest m 
ihe most complicated nomination 
race ia American history, has 
become pivotal lo tbe entire 
contest. There will be 274 dele- 
gates at stake — more than in any 
other Srnte except for California. 
t Only in March did the New 
York State Iegislaiure decide to 
allow voters to vole for their 
favourite presidential candidate. 
That may seem to be what pri- 
mary elections are all about in 
any case, but originally New 
York Democrats were to be per- 
mitted to vote only for candidates 
Tor delegate to the Democratic 
convention. These candidates 
were not to be identified on tbe 
ballot with the presidential candi- 
dates they supported. 

The primary on April 6 
actually consists of 39 separate 
contests, one in each of tbe New 
York congressional districts. But, 
with the names of the presiden- 
tial candidates on the ballot, 
it will also be a Statewide 
popularity contest of major 
importance. 

The contest boils down to one 
between Senator Henry Jackson 
and the former Governor of 
Georgia. Mr. Jimmy Carter, for 
moderate-conservative support, 
with Representative Morris 
U'dall trying to unite the power- 
ful liberal faction behind his 
candidacy. 

Senator Jack so a sees the New 
York primary as a chance in 
regain the momentum he has 
lost tu Mr. Carter since Florida. 
He believes he can defeat Mr. 
Carter in northern tmlu.-irtal 


stales wbcjv organised labour is 
strong. In Massachusetts the 
help that Senator Jackou re- 
ceived from the trade unions was 
ihe key factor in his victory. 

After a quarrel with the AFL- 
CIO about trade legislation. 
Senator Jackson has again be- 
come the favourite of ihe old- 
line union leaders. The Wash- 
ing I on Seoalor voted for the 1974 
Trade Act against the wishes of 
the AFL-CIO president. Mr.. 
George Meany. who wanted a far 
more protectionist Bill. But 
now Mr. Meany and his col- 
leagues sec Senator Jackson a.^ 
their best friend among the sur- 
viving candidates New York 
vciii show ju^t how much I heir 
friendship means. Senator .lack- 
snn is counting on it being 
decisive. Bui he worries that 
oiganised labour might actually 
prefer Senaior Hubert Hum- 
phrey who is n««l so far running. 
So he bolds the threat of a 
Carter victory before ihp eyes 
of ihe union leaders and presses 
for iht'jr support. 

Senator Jackson's other assbt 
is the support he ha< among 
Jewish voters. There arc l.Sm- 
Jews in New York City, far more 
than in any oiber rlij- in ihe 
world. Virtually all are Demo- 
crats, and they vote more heavily 
in primaries than uiher groups. 
Sen. Jack ton. wlio-e support fur 
Israel and Stiver Jewry is 
unassailable, showed in Florida 
that he cuiifd handily carrv tin? 
Jewish vui*\ even against Ihe 
Pennsylvania governor, Mr. 
Miltoa Shapp. whu is Jewish. 

If Mr. Jackson is the man lo 
beat, Mr. Carter is the man who 


will be under most pressure lo 
beat him. Mr. Carter. Ihe victor 
in North Carolina on April 24, 
has fewer apparent assets. He bjs 
pul less effort than Mr. J ark son 
into building an organisation in 
New York, and he is less well 
known in the Slate. !□ Xev York, 
where sophistication is the local 
form uf provincialism, the 
Georgia peanut farmer and his 
politics of love may prove too 


-f>\ erybody js trying to nut- 
L-unaervalive each other." Mr. 
Carier quietly stepped up nis 
effort in the black community. 
It i< far from certain ihai be can 
duplicate his appeal among nor- 
thern blacks, but. if he can. he 
will have picked tip Ihe cure of 
the liberal voting blew. 

If hw past victories are any 
indication. Mr. Carter runs well 
because he enjoys the same anti- 


The chief import of the New York Primary is that 
out of all the confusion it will greatly simplify 
the Democratic Presidential race. 


beneficiary Whatever the trade 
union loaders wanted, rank-and- 
fiit* 'AOiSser*. have given sor.ieVJ;>* 
port in Mr Wallace in the 
They may shift that support tu 
Mr. Carter. 

lr. short. New York will almost 
certainly be the real showdown 
between the two moderaie- 
L-onservalivp candidates in a 
northern state. Mr. Jackson 
amid no! ■survive a !os> hen*, 
while Mr. Carter would carry on 
e\c*n if he lost badly, though he 
u«iuld Iom: much of his momen- 
tum 

Wha* al.iiu: liberate ? U is 

an .tXior.i that f.»r tin- reform 

Deaioerjtir liberals af New Yuri: 


“ corny ’’ f»r many voters. Des- 
pite these handicaps, he v.ill 
make an effort in ;iiair.ia:n bis 
momentum and pick up a share 
of the delegation. Same of the 
trade unions that supported 
Senator George McGovern m 
1972 have been helping Mr 
Carter without formally endors- 
ing him. For example. Mr. 
Leonard U’oudcock. head of the 
independent Un.ted Auto 
Workers, provided money and 
organisational help in Florida. 
Mr. Woodcock might personally 
favour a more obviously liberal 
candidate, bur would l ! fcc lo 
back a winner ihi.-. time. Sen. 
Jackson is tun c»mo a rvat ive fur 
Mr. Woodcock and his friends 
because i"" hi- 11113. -elding told 
war foreign nuhej. 

The Florida primary alsu 
.showed thi Mr Carter can appeal 
to black volers. When one black 
leader there complained that 


nilkir «:nd mtclleetu.il vaR-titvi- 

pneses. 

When Mr. lulnli saw U:..l I lie 
tide was m»t turning sirungly in 
his directum, he decided fu vi>r'* 
ccnir.itc bis etfuns on ilit- W: — 
coils 1 11 }<riit!a!\. which lakes 

plnre on the sjiii'* day ys \t-v 
York. In a Ig.i-mmuie 
nf pulies. the Ueun'fcr.rtic 
Nalmnat i'nmimlleo ruled tbit 
the WiscmiMsi prunarv could ib*- 
termine ihe allnv.it ten i:u* 
Styles national camvinmn 
gafes. I'lt’.’! IlMuirh l.'cp.'ru'a-.-J/' 
are allowed |u cin-s 1 

vole in tin* Deismi-rato* rate I*-- 
ViOllsI.V. llu' N. llnlll.il IllMlil-.'V.il !-.* 
Party had said that tie- |»: iiu.i: ^ 
uniild merrtj i!uli;ate 

preference., vilhuui 

;ng The sitiirb «.i 
help Ml* I -ilali 

uf eiMlis-e. in Ne-.. 
iifit-j-.iU ‘.c 1 1 ! mle t> 

-.ill bunt eutimsi.iMii 
1 1 'Te f.ir K.i v *1 sl.il>*' 


to 


Y-:i.. m: :.v 
1 F-Iall 

Si. sue :r. -. y 

>:i i in- !i 


cit>- pr.[itiL-s :s a pas.siim. and 
Washington suoport fhai G»v« r- ihey bjie f->ughi tiieir way into 
nor Wallace ha« irjdtitonilly a very militcutial p.i-ninn m 
received. The Wallace campaign state politics. They deeply di- 
bits run into serious i rensitie :n like Se:ul->r Jack son be.-.u:-e h<* 

New York. It had entered dele- supported the Nixon Vietnam 
pale slates in”24 of the :19 Jiv puliel*. and ihey e.tll Mr. Garlei 

tru-K. j process which requires “our Nivor” bccaaie she.v cm- (lj ■ nrt* cuiifii 11 ■ *.•■! I: 

1.250 Mgnaiures or registered siaer bi.u " ideu tag really mevn- l ] a ->c--g > a 1 «.->. ' If tisi-v ■:i l it>- f:.*v 
Democrats in each district. The sistent.” They iieheve ilia? in* lliu ij j i;iV ,. no; >.-i. Mr. 

e.-mvassers. it is alleged, did no: takes stands i>n many is-m-s i;,j a i; j.. ..| } ,-iidm-- ^im uim lr* f 
obtain enough valid signatures, merely l%» wm specific pnm.irips. Ul „i.,i .,nh h-.-: 

accepting the names uf people Most hbcr.*k had supported n.i.iu* now mi 1 r;> 1* rlinf, !•"' 

who were nut registered, or who Mr. B.rvh Bay h. the Indiana hupc- h;:v,> ri-.-u i,»r .1 *i:.*:i? 

1 t!i.:r 


HliU *1 n V »iu. i \ » V», 

did not live in the district. Mr. Senator. Wncn ho dropped mil siiov.in.; 
Mark Baliiin. head nf she W’uilaco of too race after iusdism.i; s.'ihv.- Senaior 
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Howto settle that 
long-standing argument with 
your production manager 



The chances are you’re ' '■< 

■waging a friendly and reluctant 
hattle with your production 
manager, who wants-as always- 
a larger slice of your budget tor new plant and machinery, 
more maintenance and improved conditions. 

But with cash-flow problems the way they are, it may 
be a battle that neither of you can really win. 

How can we help? 

The answer may be a medium term loan from 
Midland Bank Group. 

We’re ready'tolend almost any reasonable amount 
•for any reasonable business purpose to credit-worthy 
customers.You can pay over sevenyears-sometimes even 
longer. If you are not already banking with the Midland we 
may still be able to help. 

You pay interest, at competitive rates, only on the 
reducing balance, andyou can adapt repayments to suit 
your needs. 

Best of all, once arranged, andprovided you meet the 


•••• 


terms of the agreement, 
your loan will not be called in. 
So you can plan with 
confidence. 

But medium term loans are just one of the many 
financial services that Midland Bank Group offers you to 
help make business more profitable. 

Your local Midland Bank branch manager can 1 

also arrange instalment finance, leasing, factoring and a 
number of export and international services, including 
export finance in sterling and other currencies and 
the discounting of bills. He can arrange, too, merchant 
hanking facilities-wliicli include the raising of 
long-term and sliarc capital, and finance for growing 
companies. 

A whole range of services, in fact,and all available 
in the simple way you re used to -through your local bank. 
Call in soon at any of 3,000 Midland Bank Group branches 
and talk to the manager. He can quickly put you in touch 
with the appropriate Group companies. 




•••• 


Midland Bank Group 


Principal trading companies include: Midland Bank Limited; Clydesdale Bank Limited; Clydesdale Bank Finance Corporation Limited; Northern Bank Limited- 
Midland Bank Trust Company Limited; Forward ThistLimited; Midland Montagu Leasing Limited; Griffin Factors Limited; Midland Bank Insurance Services Limited. 

TheThomas Cook Group Limited; Samuel Montagu & Co. Limited (incorporaringDraytonl : Dravton Montagu Portfolio Management Limited- Northern Bank 
L Finance Corporation Limited -Midland Montagu Industrial Finance Limited; Bland Payne Holdings Limited; London American Finance Corporation Limited, jj 
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SOCIALISTS AND COMMUNISTS UNITE IN OPPOSITION 


Aegean 


Madrid bans news conference g Turkey 


lni$ ! 
lit s 




BY ROGER MATTHEWS iUAUKIU, Marc.n 1'H. Turkish Deputy Prime A! mister 

A1 pars! an Turkes .said that all 

THE SPANISH Government More than 15 parties and blown up to-day and a cafe near from the south after a middle ’* ircck ,sia J! ds m lil £ Aegean Swi 

to-night banned a Press con- trade union organisations are Bilbao was machine-gunned, aged woman had been knocked tt,win a d,stance ° r j0KaL in- 
ference called to give details of represented in the new alliance Although considerable damage down, and killed at a notorious 

the newly-formed alliance of ranging from the Communists, was reported, no one was injured accident black spot 

Centrist and Left Wing parties through Socialists and Social in the attacks. Renter adds: The plan bv uu. 

which aims to present a demo- Democrats to the left-wing Over 1.000 Basque priesls have Jawed Spanish Socialist and’ Com 

cratic alternative to the present Christian Democrats. In terms issued a statement condemning ntunist narties to sign a forma 

regime. of popular support, it could be police action in the region and alliance 'is a blow tn r.uvernmeni 


M AD RID. March 29. 


which aims to present "a demo- Democrats to the left-wing Over 1.000 Basque priesls have la wed Spanish SociahsTand Coal- kS^orte'Metin' MunWrenT 
cratic alternative to the present Christian Democrats. In terms issued a statement condemning munist narties to sign a formal ' InkTr.' p ' eun m 

regime. of papular support, it could be police action in the region and alliance 'is a blow to Govern m e.m ' "ao island, which are close to 

Plain clothes officers from the expected teat the parties in the particularly pointing in the reformists, headed bv the ia-r Turkev includin'* the Dodec-' 
political police took the names alliance would win a substantial death of four workers during terior Minister, who have tried 1 a nese " mus- bclon» in Turkey’*! 
of journalists arriving for the vote in any general elections, recent violence in the town of to isolate the Communist': and : Turke's «aid 'in a newspaper inter-’ 
meeting and then said they although the present unity is Vitoria. The split he l ween make the Socialists a “loyal view published to-day. “AH 
would be arrested if they did only intended tn bring about church and state in I he Basque opposition.” islands big and small from north! 

not move away. At least two such conditions and would not country is thus showing itself to informed sources said son-ei * n south "within so’ Km. of the! 
political leaders wire taken to last beyond a constituent period, be even wider than before with of lhL . signatories still had to ; Turkish coast, including Lesbos' 
police headquarters. the ( ; 0 vernmeot has re- ^ J? n€sU5 adopting emotive seel; ralirication bv the! r part* ! and Rhodes, are in this category ” 

A police officer said the Press peatedly staled that its tentative a^J^ves such as fascists to Congresses. But they added tbat Turkes sa,d - 

conference had been banned by reformist plans at no point d ® scr ^ K ^ he acUons of the secu- the alliance would be backed r>y 

express orders of the Ministry include tit*? Communists who are nt £ forces.. ” 

nf the Interior which is headed accused of being a totalitarian t p r 0h o c * IS? «mS be h n mhL ft - - — - 

by benor Fraga Inhame. sup- organisation that would not £ ar gas .i Qd sm J oke ?°“ hs 10 affiliated 

posed ly the most reform-minded ac ;L nt the rules of a democratic disperse thousands of demon- Union and ...^ M1#f . 

mcmiber of the Government society. Therefore, any organi- 'J inspired Workers Commissions. ! yesterdav. ! . " . .V\Y 

Earlier Government officials nation which includes the t0 Further evidence of poiarisa-'* "After the bilateral agreement! _ ■■ - s ..a'.- a. -'arStv 'v - 1 

had staled that the Democratic communists cannot expect any S.5? SSiS'shoutS ll0n in Spanish Politics camejLs implemented. L'.S. bases in! C! O O 'i' 1W1 111 AH fjvv* -■TPMF'' £ r-\ 

■_.n-ord i nation. as the new sympathy from the regime which w f«r t*? - vesrerda >' when an extreme right I Turkev will be re-opened," Mr.: LVrf'l II ^1 1 Ifl UlbU. IOF ■ - > 'li - :£X;- 

organisation is called, was a tool throws mt0 doubt any raeeUng win * leader tn!d a cheering rally ! Cos^anstS told reporters on hisi 111 r 1V “ 1 V I - A -. ,. 7,.;.^ 

ot (he Communist Party and of minds between more reformist resignation of Interim - Minister i n Madrid that bis men would; return from Washington, where! '• . .• 

claimed that its formation re pre- ministers and left-wing leaders. \ r ®S a In name. “take to the streets'* if the: he signed the new agreement on : t;' . B QN^--****®^ 

.-ented a threat to the countp- several people were injured Government did not enforce : Friday after settling final details; EGYPTIAN PRESIDENT Anwar their results. I cannot imaflinft wreath feving : oorismbntf 

Similar to that presented by the The extreme right wing has in a Madrid demonstration yes- General Franco's Basic Laws.; in three sessions with Secretary i g ac j a t appealed last night for that the German '-.people will uoG BWuj at ^-moltunwut to Ttafci 
setting up of the Popular Front also been in action again The terday when police used similar The rally, which drew more than of State Henry Monger. ^ J’ (San support for the have mnalSv l orfte iuJBt cans©; xSStot KtiS. Tt* 

m 1936. Soon after that even L house of a man accused of methods to duperae thousand.? of 2.000 people, was addressed by.*?; i j ^\. n P a iStine Liberation despite J? ■ M 

Government officials said, the Basque nationalist sympathies protesters who tried to oloefc the president or the group called Finland Strike ! Sn^ GoverS?nt statemenK £« be ?S^£s 'of the'm ™S«^^oridW^^ 

Li\ii War broke out. near the to ad of Guernica was one of the mam access roads, New Force. Synnr Bias Fin.ir. The entire Finnish merchant navrijhat the organisation would not that the Palestine - -Llherallpn teHlerihy 

; — — went on strike yesterday reports i gr an ted recognition. Organisation incorporates the^ soldiers .-ooLtbe vairtoua, jrohQ^ 

A ‘ ^ Lance Key-worth from l.elsinki. , h „ «... .....b w will of and is a true .estfiressioir civ) H ad victims of bombh^a*- 

Giscard ‘proposes expanded snake’ 

*““ industrial disputes for acceptance! the Middle East dispute. • m r . Sadat has -not wavered * re8S and.jur, oaoat wpui® 

PARIS. March -9. ! ^ of comprom “ c ; “ It is time that, the Palestine fnm Pan-Arab .55^'^:®^.^' 

FRENCH PRESTOENT Valery may be published at the start of expansion of the Snake, the French monetary and economic . The' employers accepted his wUeh^t on Ore 2bffion D Onanfittoh^iIfSe JMfLi 

submmed E! Troian to - sources who |^ti 0 g ^“.dffint' of Dondnick J. Coyle reports from I the iSTSSStUS^ 

Eco„o mi c Comraunitj- (EEC) ^ b.« ^ ^'e^ba^eT/tes^of 0f S X ffiTS-SS I SS5» S ' 

leaders Frances ideas on lm- ledge or President discard s members. Currencies in the the week-end continued to-dav. j which automatically .started the “It is time the Palestine Spiegel Irterjlew that ' 

proving EEC monetary co-opera- ideas submitted to EEC Govern- EEC sources said they do not the afternoon fixing against thej - rrike - people gets back its legitimate also blocked IndU- troift jwt t 

lion, including adjustments to ment leaders, he broadly sug- expect any dramatic decisions dollar being S54.9S, seven points ! & 03 F? 0 se™™* between Finland rights after suffering the bitter- _*» ■ .1*™™ ing arms fo ^ypti : j 

the joint floating bloc, the-gests that the Snake, now link- from the summit meeting but off the rate last Friday. i and the east coast of Britain will ness 0 f banishment for more coherence. . . . Although hb wDI^ get noiJlit I 

Snake. in 3 such currencies as the West rather anticipate that it may pro- The Bank of Italy is believed ll.® . by d e Mrike. Both Feia- than 2S years and had to atone Mr. Sadat and his'^-wlfe were Government ' sources «aid 



rihame sun- I"* tear gas and smoke bombs to affiiiatpH Turk.'sh-American defence pact is 

ad ““ SI V 

r"^.- ss?- '5»A" i i'n ,own M1BraI a5 

■ Democratic communists cannot expect any t,on 'j 1 Spanish politics came|Lj implemented. L'.S. b 


Egyptian President Sadat (left) With West German fttatitedl Scheet Xd Bonn festtnli^f 


Sadat in plea for 


EGYPTIAN PRESIDENT Anwar their results. I .iranhirt imagine ^.wreath . laying: wembnjf 
Sadat appealed last night for that the German people win uofc^ Sana at a monument te that 
West German support for the have sympathy for the just caiBo. tlmft of NSJdsm. The iiwnii 
Palestine Liberation, despite of the Palestinians, that it wilt 7 was erected' to. all wh» M^ 
Bonn Government statements not be consuions of the' fdet the Second Wo rl d War, fed®! 


Giscard ‘proposes expanded snake’ 


PARIS. March 119. 


SPD dispute as election looms 


BY RUPERT CORNWELL 


PARIS. March 29. 


BY ADRIAN DICKS 


BONN. March tf 


decline to puWished reports that ] Turku in ‘Finland but he added! - 

IS — t S*1 j • l . . « difficulties have arisen over a i that it was not known when the' /'"I TUT"^ *■ • ’ • j .’■j- .i'-' j ♦ - 1 ■ ^ 

French industrial output rises further S530m. from the Inter-: _ P ^ | J C ff 1 S 

national Monetary Fund. Bergman Case V 

BY RUPERT CORNWELL PARIS. March 29. . IMF ^ known to : Tax charge.^ against dim and stage i BY ADRIAN DICKS *. BONN, March' S 

■ have expressed concern at the : director Ingmar Bergman have 

THE VIGOUR of the current nouncement that the economy is chemicals, glass, and textiles is likely level of Italy’s publicjbeen dropped but Sweden's fore- LESS TH. AN a week before the but it is not yet clear that- -the' or^Freneh^ coalition. Herr Bn 
1 rench economic recovery was now growing at a rate of some 7 up by between 5 and 10 per cent sector deSci * this year, and they! most artist is now io seclusion on k e v Baden-Wuerttemherg State Party can retain power- in is said to be among those^ 
underlined to-day by statistics pg,- cen t_ on an annual basis frfotn iust four months -»«« are also believed to be pressing a remote Baltic island, ill and with hU . -i-erion Chancellor Munich. ' ■*' . feel ■. that the" - Chuef 

from the FinanceMmistrt- show- a au ^“ “ as ^. trt ^ Just Iour months ago. for , he introduction or some; his career in disarray, reports As«*mblj eiecoon uwncenor . No less painful has been biuDdered Jtt Jetting therl 

in? tnat industrial output rose a in e January data confirms that What is more, every sign is form of incomes poliev. • ‘ Reuter from Stockholm. Helmut Schmidts Social Demo- Tweat conference of the Yottnfc Democrats and the oppotf 

further 2.5 per cent in January . l “ e upswing has spread from that the trend has continued There has been no official rx * • - j cratic party has been seriously Socialists who have somewhat steal "the credit for the ’ W 

after a 3.5 per dent, jump in consumer products — now virtu- subsequently. It now looks acknowledgment here of these, vp€I prices embarrassed by the public airing coolly agreed to -give- the- SPD treaties.. -' • ~ 

December. ally back to their best levels of increasingly [ikely that earlier difficulties, and the Italian Trea-! Adam Opel AG, a unit of General of a series of internal party dis- support in October, while giving - a 5.3 jjer rent waca ititik 

The rise in the production early 19#4 before the recession predictions, themselves branded sury has indicated publicly that, Motor Corn of thi» U.S an- . ntonrv nf evtdnnen that .thiv it ,D S 

index to 119 from as low as 111 broke — to intermediate goods, as over-ontimistie. of a 4.5 ner it evnertc the nvrF loan tn on! m,,in nmi nnAa ihAMinrAr fn, fhd I putes. Each of these, in turn, P *. — — ~ — » I - - - j — was ' agreed- • between m^9 


index to 119 from as low as 111 broke — to intermediate goods, as over-optimistic. Of a 4.5 per it expects the IMF loan to eo bounced price increases for the putes - Eac 

at the end of September. 1975. According to the Ministry, cent, growth in 1976, will prove through followin gresiimed nego* I domestic West German .Market threatens to 

supports the latest official pro- activity in badlv-hit sectors like to be on the low side. tiations ** in the next weeks." [averaging 4.7 per cent effective'! the SPD to 


make it harder ft*r - rem a lrt'*uncorafo r ^fcbly radical in ment and unions in the % 
concentrate on its of many SPD regulars, German building lndustry : 

he com ins^a u turn c^s . Finffiy. dteatisfMtldn feon«* ;i»ight,. “ tpytrii* . about ' 
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Habiter Avenue Foch, k Paris ? Autant habi- 
ter le bon c6t6. Cdt6 droit, quand on descend. 
Cote soleil C6t§ cinquante. Tbutes les grandes 
avenues du monde ont un bon c6t6. Avenue 
Foch, depuis un siecle, les plus recherch6s sont 
les num^ros pairs. 

Le cinquante. 

Au numgro cinquante, s'4difle un ensemble nou- 
veau et tr6s fiddle a l'Avenue Foch. Avec des 
appartements de 3. 4, 5 pieces dans les super- 
structures. Et avec des h6tels parti culiers de 4, 
6, 8 pieces "dans la partie basse oil se m61ent 
patios, verdure, jardins suspendus : au total, 
4000 m 2 de verdure sur les 5000. 

Appartements et hotels particuliers. 
L'architecte et le decorateur ont voulu un style 
"pierre et ton bronze" qui respecte la tradition 
de lAvenue du Bois, mais qui n'a rien de rigide, 
grace a une conception ires libre des espaces. 
Les pieces sont conques pour recevoin mais 
dans un esprit d'intimit£ et de chaleur toula fait 
dans le gotit actueL 

Le calendrier des travaux. 

H est congu pour que, d6s maintenant vous 
puissiez vous decider sur les amenagements 
int6rieurs que vous souhaitez - dans le cas ou 
vous en souhaiteriez d'Sutres que ceux prGvus 
par l'architecte et le decorateur 

Soci6t£ de commercialisation : SFOI (anc. Bemheim F et F)- 
23, me de l'Arcade 75008 Paris. TeL 265.4L21. 

For the United Kingdom: Herring Daw 

20/20 Sackvilla Street - London VVTX/2 QL. TeL 01-734 S155. 

63, rue Pierre-Chamw - 75006 Pans. T6L 256.07.0L 

50, Avenne Foch 75U6 Pari*. T6L 704.60.63. . 
Actnellement, tons lea jours, de II h A 18 h, 
sanf dirnanch* et jonn fidts. Saznedi* de 10 h a 17 h. 
Dan* le hall d’accvell et de vente : maqaattes, plans 
et ^Tivzet de bord" 6dit6 a votre intention personnaLle. 




averaging 4.T per cent effective the sru to concentrate on its ^ 

■to-dav reports AP-DU from mam task of the caraine autumn’s Finally, dhsatlsf action Is once night, covering . about 

Ruerselsheim SS1S- eieettou S Wains* repdrted Jo-, be rife . in workers . and taking effect f 

The announcement followed B _f 1 51 C * ... the State of Hesse,- an SPD. May L-. Following provisi* 

similar increases at Volkwagen- The most immediate challenge strpnghold, where Herr Albert. s «tlemefnts t)f about 5.4 per t 
werk AG and Ford of Cologne to the party has come from the Osswald, the State. Premier, is for metalworking and engir 
earlier this month. Munich City Hall. A simmering under heavy attack for his, share fng workers, the.. deal is 

•p n „ n »„, dispute within the local SPD 0 £ blame in the difficulties of . sccotid IsT a major Industry 

Benelux taxes exploded last week after right- the Hess isehe Landesbank.^! year, to; fall well within:' 

Finance Ministers of Belgium, wingers made an apparently Adding to the SPD’s difficul- range conaidercd acceptafife 
the Netherlands and Luxembourg serious attempt to form a coali- ties in tackling these problems tht^ Government "•r 

agreed yesterday on harmonising tion with members of Herr ^ reports of a falling-out. With talks continuing il 
excise taxes on cigarettes and Franz-Josef Strauss' Christian Setween^ H«Sr SefenidtTd^Herr numlW' bf oth« importent 
^^rom^Br^Sk 1 ^ reports AP ' S °5i a L Un , ,on , ra , l ^ r - han Willy Brandt, the,. former Chan* tors, -ir-.-now appears that 

The common excise tax on w,lh ocal ,eft * wnB of the,r cellor and now party chairman.- Government's greatest difficul 
Cigarettes Tdl be S.? per ceSC ow " part> ' . . Herr Schmidt is M- - to resent may lle^in the imblic ser 

The value-added tax. varying from Emergency negotiations under Herr Brandt s interest m foreign, .wage round— vfeere. ironic 
2 per cent, in Luxembourg to the SPD's deputy national chair- affairs, and especially his 'the Government and loea! a 
12.8 per cent in Holland, will man. Herr Hans Koschnicfc, have attitude Towards % Corairiunist par- . brfties ■'are themselves on 
remain unchanged. put off this humiliating threat, ticipation. in a future Italian, employers^ side, of the table. 


"wmVSo 1 * per' cenL own part >' Hera sThmidt. is *id, tolSSt ^*iie“fe -the public 

Ldded tax. varying from Emergency negotiations under Herr Brandt’s interest in foreign, .wage round— where, ironic 

t. in Luxembourg to the SPD's deputy national chair- affairs, and especially his ‘the Government and loea! a 
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•• The U.N. Economic Commission for Europe 


"an deb 


THE ACID test of the political ■ ^ 
will of European states to work Bj ^*V 
towards greater harmony and | 1 IJ 
understanding in their relations 
as spelled out in the Helsinki 
Agreement has yet to come. But ^ 
many countries will be closely ■_ _ _ 
watching the new session of the TV*#! 
United Nations Economic Com- B- ■ vl 
mission for Europe, from to-day 
to April 10, for signs of progress. 

Responding to the call In the "W" "V* 
Final Act of the Helsinki Con- ■— ■ JT 
ference on Security and Co- I Hk 
operation in Europe (C5CE1 for 
a dynamic evolution of economic 
relationships within the region, 
the Executive Secretary of the “ ■ 

ECE, Mr. Janez Stanovnik, n/WID 
seeks in bis report to the com- 
mission to review the pattern of EG LI 


Forward 

from 

Helsinki 


cooperation ^among the^ ^ojern- Executive . Secretary Jane* ' SS a l. “““iS 

America and has put forward a at a more efficient use of energy Stanovnik 

detailed set of proposals, and to eliminate waste. Finally. ; /'SKSfinSSSSS 

Regardless of differences in it c0 uld. assist the countries in gut the TJ.S. for one, largely a*. *tatIoiis;'of :new teclmitioes; 
political, economic and social ^ region, to formulate overall a result of developments ' to ^productiyity of ur« 

systems^ he suggests, oppor- policies towards developing southern Africa, has been clearlv ' ■5°“ ttliIli ng, and-for 

t unities for closer economic . h oeen cirariy transnort an* nf Eraa. 


administrative barriers to tr 
is. : also aa ob jective. 

MT. .-Stanovnik feels strdr . 
that the ECE could be used 
governments to study the me 
of organising, larg^scale mt 
lateral projects related to one . 
the use nf raw materials, ! ■ 
transport. Land use could ? 
become a. major field for the fi 
crossings over various exls' 
lines of - activity and- invoh 
subsidiary bodies-, dealing .V 
environmental probk 

economic planning, agricuir 
timber, chemicals, transport, e 
electric power, gas, water, • 
human settlements. In the L 
of energy conservation, whlL Ys 
is felt that! there should b 
more intensive examination 
general energy - problems. . i! 
pointed out that a number 
studies- axe already under? - 
including an . in vestigati on of 
use of . waste heat from pd • 


transport and storage of ga& 


ties are IncreasinB and advan- C °^ ntn * S ' H ^ h ' 

tags should be taken of the For the time being such ideas «out toe eemuneaen. of the Commission,, the report ni/ 
fact must be seen more as expressions ,£° in ^ It 2 eni fm: a . e P te that an increasing scarcity. 

thp FPF SeiTPtariat U thus of hopes than as specific .objec- *^~"„E{i® tlon water is “already timiting ; 

nni«»d tn encourage narticioatine tives - But discussions within the ^ 2 D e^Pa^sidn of enoray- 'supp 

£ w £ Sf affi -SSSS Commission may help to bring Se n°o^bi?i?v”' V 'LST- 1 i - by *nd the growth of ffidnS^ 

states in i^asu.rn ana wL&icru . raose of oossible future 1110 P9 SS J D U‘*>. at last, Of senous aarxculturel The water i 

fnTegWersnI^oTmr&‘ung iSuvlSSfintosh^TocS To oego'.aMoeswtth the Contecon. gKe^f tie^mtS’n, i'itt. 
an n reach to their Multilateral ,aT ^ brooder initiatives appear The ECE- secretariat itself claimed, ^ Us ' well babu '* 

Sftaiinns What that means in t0 be comln S largely from stresses -the importance of Us between the prevention of po 

tprms remains to be eas . tern Euro l Jc - Soviet organisation as a policy making on the one hand and sup. 

Practical terms rema 0 e |t n j nn has rpmipstert im*ln«inn nn tOOl which cnnlrt muIrA tnm - nrnbtems hri thp nth'er Rut - 



n, Prtmmieeinn will orriop “"“ U1 S «* n,™iuwjre«u r— -J UJ iUS ions* ‘- v . J osjo-nuvs .V.* lUCUIUW J 

34-nation ^mm^ion_ will arrive c00gresses on ques tions oF tp rtn studies of economic . Mre^ lon^-tertn.Tqreeairts'for the wj 
a i an 1 ?* c 5S> ee ? 1 ,R8 5K5S2' ““.co-operation in environmental peetives. These studies at econfliny of Oteregion asaVrb 
tne LbLfi, ni new p rotect j aili development of present cover energy and basic T"* vatoable -tool for "Gtm 

grist for a" already «^1 oued ^^0^ an( j t j, e use 0 f ene rgy. products, -.-but could, . it is raents In the pteparatioa of tt 


machine, wmen graquauy p^iand had requested specific suggested, be extended through own - water .maraigement 

extend its aetivitieE beyond the discussion on the role of the a more intensive dihlocue All these areas come- Arit - 

somewhat routine tasks wmch ECE - m ^ light of Helsinki among policymakers to ine fed* of co-operatton in . 

the commission _ nas Deen Conference, in the hope that factors of growth and investment oFocanpmics, of science 1 .• 

handling in the past. such discussion would be policies, integrated reg-inrua- p t a n- technology, un&rof the enviX' - . 

In Mr. Stanovnik's view, the “instrumental in streamlining nlng, manpower trends, and the f?® 11 * 1 .htfei upMthe finalact 

Commission could actively assist the future activities of the Com- Infrastructure of ; transport, '*& .m* ijjplsinla. conference as • 
Governments in the evaluation mission." In a similar request well as an aasesment-'drienfr'^^*?^ 1 ^™ **th e reittfOTr.) 
of longrterm economic and Yugoslavia explained that the term trade prospects; ment , of peace and security, ''.N 








mm 


of longTterm economic and Yugoslavia explained that the term trade prospects; in< * s^ritaf 

technological policy options. ' successful outcome "of the With regard to frarfo" world af 

helping to shape future co-oper- Helsinki conference had created the study of- an infeS«tion*l 
ation. It- could also develop the conditions “ Tor wide and inten* Sb£ of Cl 

possibilities of trade within the .'«ve inter-European ccHiperation regulations relatitm to ferelSn S!, » CTE 

region, integrate science and in ■ I «elda.- with - new pond. S "pS b yVS 

tPrhnoloev into economic W ‘ties for an appropriate ^ *2* revitalised eeomrf. 

poS 8 and brine eSJfron^ broadening of the activities and “ u i d -Sv bZ commiafen Tor Eofope agal- 

mental issues to the forefront of 0f the ro,e ' - of hy the<femmission. andthc^ECE'Ei^tw^toS^J^culhrilf^'t 

economic planning. The Com- tbe Comunsslon. could also intensify its pS gSSt ' 

mission could also work towards Western countries nave been motion and marketing seminars, Th ree nreo&HDatfon with. Oreu 1 
a much needed inlernational a little less forthcoming in -terms and review arbitration . aroce- .-ftMiTiiM m triia. 
infrastructure in the fields of of- new suggestions and will* be dures in commercial^ disputes, to':, people and Ideas; Tb manvnem 
transport, energy, and basic watching with interest for determine' whether they call for 'ln ; - ^tbe- West that w® whar t • ' 

materiais. It could act as a indications of just wbat this improvement A : -aigniffomt. . Hdsfnkt ennf ar m if « was 

catalyst for the efforts to arrive good-will offensive realjy means, though . gradual, reduction !of , abouL-> ■■■"• . - - • - 
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NEWS 






gains by Left in 

fighting 



WJAZJ 


iG and Moslem forces 
ow - ' in control- of the 
cjies to tiie Cftiristiah areas 
TjVaiid the b'arbonr.'after 
i tbe remaining two large 
to tbt sealront district-' 

;,oeWIy-flhifit«d ’17-store^ 
x- Hotel and. the older 
StJy- Hotel nest door. fell. 
Leftwtng forces last-rnight- 
lie XJhnstian Pbalangtsts 
ns driven out ' The weight 

atle! moved to- the down- 

ia.-With, - tfe e. Left-wi nge rs 

tOwwdatbe^Pbalangists* 
* s^f Christian 

„ w Ud".-«i’ Saffl.~ -Should 
«jf4afeoKfa!lr the - Left- 
l^roilTd be able to capture 
rt. Beirut International 
is already in the ftoslem- 
.ed part of town. 
i the mountains, fighting 
jtjnued around. Christian'.' 

on the main Beirut- 
us. highway, where the 
mg forces are putting up 

.’resistance. 

'orces of Socialist leader 
Jurablat were reported to 
ig to advance on the town 
ida, where the Presiden- 
aee is located. President 
,ji Franjieh bad already 
out of there' and estab- 
hiihself at the- safer 
n stronghold ofJounieh. 
ving leaders, were .meet- 
ler Mr. Jumblat to decide 
r they wanted to continue 
eir military offensive or 
a ceasefire as demanded 
lav ' ' ' " : 


Palestinian, .guerilla leader 
Yassir Arafat returned from 
'D amas c us taftft ni g ht and con- 
ferred . at length with Mr. 
Jumblat. Mr. Arafat had met for 
five hours with Syrian .President 
Hafez Assad, after which the 
Stafe^eozttiolled Damascus radio 
said that the -two leaders agreed 


. ARAB ‘ j, League Secretary 
General Mahmoud Riad con- 
veyed to Heads of Stales of 
member countries yesterday 
President / Sadat's call for 
inunedia ( e Arab . laterven tion 
in tiue Lebanese civil war. 
League officials told Reuter in 
Cairo. Egypt's National Secariiy 
Connell said on Sunday that 
the only solution to the 
Lebanese crisis was “imme- 
diate Intervention by a number 
of Arab states to mediate and 
contribute to the preservation 
of peace.” 


that the fighting In Lebanon 
should be brought to an end 
as soon as possible. 

Observers said that Syria is 
stepping up its initiative after 
Egyptian President Anwar Sadat 
bad called for sending Arab 
troop? to Lebanon to separate 
the combatants. 'Radio Damascus 
said In a commentary to-day that 
Egypt’s purpose is to /undermine 
the Syrian initiative in Lebanon. 
The 1 radio charged that those 
standing against Syrian media- 


raeli Press condemns 
test Bank deportations 


- L DANIEL • 

r iRAEL Press is unanimous 
iraing in condemning the 
[tion. -on Saturday of two 

fs ot the Israel-occupied 
i Bank,, candidates at the 
triming municipal elections, 
l iii'iir of. an hour before -their 
Jie heard before a 
te- Court of Justice in 
em. Davar, the Labour 
daily, says that- even if 
s’ not an actual Infringe- 
. f the law it was a grave 
{ judgement The inde- 
t Haaretz comments “the 
given to the Press by the 
/ for the expulsion might 
lonvinced the Supreme 
t ustice that the order vas 
3.- That seems all the 
reason to have stayed 
on;, till after the Court 

T.’n ' , . ■/ . .. 

also " jbints to. ’the 
Implications, of Saturday's 
ipgs^ -describing the ingi- 
s a grave political error 
Ql. hamper moderate ele*. 

ioVeri. adds the. newspaper, 
►.that life deportation was 
out with 'tile apprnyal of 
‘mier.do not detract from 
nportance o--. acceding to 
hand of-' Justice Btaddni 
; investigation he iconduc- 
> this jBoafmg of- tiie due 
of law,".: but rather, jadd 
*;.to the' matter in’ the 
-’ recent reports. of “dif- 


•1S 


• JERUSALEM, March 29. 

ierences of emphasis- between 
the Premier and the Defence 
Minister.” ' . . 

Registration ~dF candidates for 
the elections for mayors and 
town councillors started this 
morning. 

Meanwhile,-, concentration 
focussed on a strike of Israeli 
Arabs which the new “ra kacb " 
communist party is trying to 
organise for to-morrow. The 
strike is ostensibly to protest 
against the compulsory purchase 
by the Israel Lands Authority 
of some 1,500 acres belonging 
to. Arabs along with 3,000 acres 
belonging to Jews in various 
parts of Galilee. 

Last week's Security Council 
session has added fuel to the 
fire of those trying to make, the 
strike general. . The Sefcurity 
Council debate continues to have 
its - echo also in the Occupied 
Territory where high school 
pupils in various localities con- 
tinue to boycott schools and try 
to block traffic. 

Reuter reports that teachers 
at most East Jerusalem schools 
to-day sent the children home in 
protest against the entry of 
Israeli police yesterday into a 
girls high school. 

Prom Tel Aviv. UPI reports 
that fifty Arab girl students and 
thre.e teachers were arrested on 
Sunday during an. anti-Israeli 
demonstration in East Jerusalem. 


4kistan debt at $5.3bn. 



s^pMI/exterpaZ debts up 
-JJtfS, amounted to 
town* the figures in 
:e, : Ran a Mohammad 
ederaf Finance Minister, 
-of -this amount, debts of 
rare ^inherited “from the 
Governments; • 
nance Minister; said that 
1 amount of external 
debt -disbursed' during 
as 3914m. but during the 
r external debts amount: 
2,0fi2m. . were contracted, 
er stated that' 3296m: in 
exchange and 324m. in 
ere required for external 
ebt . servicing liabilities 
WS-TB, This was because 
Muling of debt service 

Ian Press 

Egyptian Information 
Youssef Sibai has been 
- -Board- chairman of the 
-al Cairo newspaper 
as part of sweeping 
in the Egyptian Press 
by President Anwar 
rarts Reuter from Cairo, 
rag here is formally 
■y the Arab Socialist 
SU), the country's sole 
iganisation, of which Mr. 

chairman. President 
eriy criticised the Egyp- 
a. in v a recent speech, 
tt of giving - foreigners 
picture Pf Egypt 

se banks 

Cinistiy. sources, in Tokyo 
v the; Ministry is con- 
la plan to tighten 
» over Japanese banks' 
oint ventures, to ensure 
action on a sound basis, 
sqter: . 

ventures . in which 
“banks hold 50 per 
»re would be required' 
regular, half-yearly re- 
their operations and 
-l banka would be asked 
annual reports on ven- 
.tuch they hold less than 
; nt, they - said. ' 


iian sales 


w of retail sales of 
Australia was $A1.407bn. 
■ary, compared with 
n January and 3L219bn. 
ry last year, according 
anal - estimates by the 
Bureau' of Statistics, 
P-DJ fdom Canberra, 
s do not include sales 

'chicles, parts -or olL 


e costs 

efehce Agency Is con- 
slaying .the start of its 
year armaments, pro- 
7 ’one year because of 
'costs And -the political 
BiommJng from the 
bribao -scandal Defence 


Agency sources said yesterday, 
-according to . Reuter in Tokyo. 

The current five-year pro- 
gramme is due to end in March 
next year, but the sources 'said 
the Agency was considering 
putting off. the next plan until the 
fiscal year starting in April, 1978. 

S. Korean bonds 

South Korean Finance Minister 
Kim . Ycflg-Hwan plans to tour 
West Germany, France and 
Belgium in late April to negotiate 
the fiokting of foreign currency 
bonds valued at $200m-, sources 
said yesterday, reports AP;DJ 
from SeouL They said that Kim 
.also plans to ask Banque Nationale 
de France and unnamed West 
German banks, to open branches 
in' SeouL . The - bonds include a 
-5100m. issue planned by tbe State- 
run Korea Development Bank and 
another 31 Wta. issue by the State- 
nur. Korea Exchange Bank. 

Hong Kong and 
Shanghai ahead 
in 1975 

THE Hong Kong and Shanghai 
Banking Corporation has re- 
ported that i^s group consoli- 
dated profits for 1975, after 
deduction of outside _ share- 
holders’ interests in subsidiaries, 
was 5HK333m., compared with 
. SHKSOlm. for 1974. 

A statement issued by the 
bank, at the 'end of its annual 
general meeting said the 
accounts of the parent com- 
pany, the Hong Kong and 

Banking Corporation, include 
dividends from the British bank 
of the Middle East, Hang Seng 
Bank ttd^ Mercantile Bank Ltd, 
Wardley Ltd. and Wayhong 
Investment Ltd. 

AP-DJ - 

Lloyds loan 
for Korea 

' By A Staff Reporter 

U.K. EXPORTERS will have 
opportunities for £5m. business 
in capital goods and services with 
South Kprea in the next 12 
months, under . a £lm. line of 
credit- guaranteed by the Export 
Credits Guarantee- Department. 
. Tbe.£4m. loan by Lloyds Bank 
Limited to the .Korea Exchange 
Bank Is the third line of credit 
to be arranged, the first two hav- 
ing been fully used. The previous 
lines were for £5m» in 1970, and 
£4gL.in 1975, 


BEIRUT, March 29. 

tion serve only the interests of 
the United States Central Intelli- 
gence Agency, and Zionism. 

The Syrian regime, now locked 
in a sharp conflict with Egypt 
over tbe latter's Middle East 
policy, has in tbe past opposed 
My Egyptian or other Arab 
intervention in the Lebanese 
conflict. 

As ' efforts to bring about a 
truce continued to stumble. 
President Franjieh and bis Right- 
wing supporters were reported 
in the Press here to-day to have 
decided to send special envoys 
to Western Europe, the Vatican 
and the UJ3. to obtain interna- 
tional support for their Cause. 

Informed sources believe that 
Mr. Jumblat and his Leftwing 
followers will continue io resist 
pressure for a ceasefire until 
they have fulfilled their strategic 
plan. Tbe sources said that 
under the plan. Mr. Jumblat 
wants to gain more territory in 
Beirut and the mountains in 
order to -retain the initiative in 
the forthcoming negotiations on 
a new Head of State. 

The sources added that the 
resignation of President 
Franjieh is a foregone conclu- 
sion. Mr. Jumblat's objective 
appears to be to dictate his 
terms for the application of bis 
programme of secular reform. 
The programme calls for ending 
the 33-yea r ; old Lebanese con- 
cessional system, under which 
executive and legislative pus's 
are divided along religious linos. 


Corruption 
trial in 
Abu Dhabi 

By Our Own Correspondent 

DUBAI. March 29. 
THE issue of bribery and •cor- 
ruption has finally surfaced in 
Abu Dhabi with the coming to 
trial of 11 defendants who face 
charges of bribery and corrup- 
tion which are rarely broughr 
In' the United Arab Emirates. 

The two principal defendants 
are Government employees, as 
yet unidentified, and nine 
managers and employees of 
contracting and consulting 
offices in Abn Dhabi. The two 
Government officials were 
found to be using their posi- 
tions to put contracts in the 
way of certain companies. 
The first defendant has admit- 
ted to accepting nearly lm. 
dirhams <£137,000) in bribes 
and the ether over 20,000 dir- 
hams (£2,700). 

A total of 15 people have 
been arrested. A further 70 are 
believed to be under surveil- 
lance. 

■It has been reported that the 
present defendants are Syrian, 
Egyptian and Pakistani 
nationals.’ The whole matter 
has been banded over to the 
military police. 

Bribery and “ baksheesh ” 
are not new to the Arab world, 
bat this is one or the very few 
cases ever lo come openly to 
conn. Sheikh Zayed, the Presi- 
dent of the UAE. has pledged 
to wage a. war against such 
corruption. This case is repor- 
ted to Ue the first of a series, 
and (be ripples from the bear- 
ing could go embarrassingly 
wide. 


ANTI-TENG CAMPAIGN MAY BE SLOWING INDUSTRIAL OUTPUT 

Anxiety in Peking over economic policy 


BY COL1NA MacDOUG ALL 

ANXIETY seems to be growing 
in Peking that the campaign 
against Vice -Premier Teng 
Hsiao- ping may be affecting- 
industrial production. The slow- 
down. which frequently accom- 
panies any large-scale political 
movement in China, mav be 
taking its toll. The economy 
has received little attention 
recently in the media, and the 
campaign may have distracted 
people from their work and 
made it politically difficult for 
them to make controversial 
economic decisions. 

An editorial in the People's 
Daily at the week-end on defeat- 
ing the attempt to ** reverse a 
correct verdict.” that is to say to 
undo tbe reforms made since the 
Cultural Revolution, and promot- 
ing industrial production paints 
In that direction. Although the 
editorial denies that the cam- 
paign against the u capitalist 
roader,” Vice-Premier Teng, has 
affected output, its appearance at 
this time suggests that quarterly 
production figures may be dis- 
appointing. 


ing class are essential, and 
warns against sabotage, disrup- 
tion, and attempts to incite the 
masses to fight one another. 

This was the third time that 
the important medium of the 
People's Daily r editorial was 
employed to discuss the anti- 
Teng campaign. Each time the 
editorial emphasised the import- 
ance of the economy, which 
suggests that a powerful group 
of party leaders are determined 
to maintain control of economic 
growth. 


Disruption 


Production 


The first part of the editorial 
was concerned with attacking 
Mr. Teng's alleged policies, but 
the vital message came at the 
end: the importance of the pro- 
duction of iron, steel, coal, elec- 
tric power and agricultural 
goods, along with an improve- 
ment 'in rail transport. The 
editorial insisted that organisa- 
tion and discipline in the work- 


The open admission that there 
has been worry about possible 
disruption suggests that the 
issue has been the subject of 
considerable argument. Radicals 
also claim that they want 
economic development but 
quarrel with Mr. Teng's means 
to achieve it. In particular, the 
editorial attacked his "one-sided" 
stress on “things big and 
foreign," and on centrai direc- 
tion. This brings the whole of 
recent development planning into 
question, though a liheral inter- 
pretation of the word “ore- 
sided'' may enable the prag- 
matists among the leadership to 
continue the same policies. 

A special correspondent in 
Peking adds: The reference to 
“Things big and foreign" brings 
to mind that last year China 
signed several major contracts, 
including a S200m. deal with 
Britain for Rolls-Royce engines 
and aircraft technology, and a 
$120m. deal with Italy for the 


purchase of a detergent factory. 
Besides these contracts China 
bought a chemical plant, six 
locomotives and a 100, 000-ton oil 
tanker from- Japan and on off- 
shore oil rig from a U.S. 
company. 

The purchases were made in 

spite of a shortage of foreign 
exchange and a major payments 
deficit in 197-1 caused by similar 
equipment purchases on an infla- 
tion - plagued international 
market during that year. This 
shift away from self-reliance is 
now under open attack. The 
controversy if he ins waned 
publicly, rot m economic terms, 
but ip political terms over ihe 
right and wrong w.iy to enrour- 
age economic growth in a 
socialist society. 

Oddly there seenw to be lillle 
dispute belwoen the oppOMng 
party factions un what the 
economic targets art- to be. 
though a recent European visitor 
to China contended that the now 
Five Year Flan was in the pro- 
cess of being redrafted hecause 
"capitalist readers" had laid 
too much stress on material in- 
centives and foreign imports to 
reach tbe goals. 


Doctrine 


Adherence !»• the pure tine- 
trine of “ihe dictatorship of the 
proletariat " lends itself to soni" 
peculiarly Chinese ineflicionnon. 
A parly of European busi news- 
men un a recent lour of a major 
Shanghai •.hip>ard saw a .group 
of 70 workers grinding the metal 
mount of a ship's propeller, due 


to be sawn off and nor to be u>ed 
once the propeller was put in 
place. They asked the shipv.trd s 
lender, a man obviously familiar 
with intricacies of shipbuilding 
and as knowledgeable as his 
Western counterparts what they 
were duing. The “ responsible 
person ” said what they were 
doing was quite useless, bul ihn 
workers hud decided to do it. 
He was clearly powerless to slop 

ihem and any effort to do may 
have laid him open to the ch.irce 
of hciug “ white and expert " anti 
a Right de via till nisi, opposed lo 
the dictatorship of. the prole- 
tariat. 

Class struggle 

With or without foreign 
technology the present political 
campaign cuitld have an adverse 

impact nn China's plans in 
double production by 19S0. The 
key - in the major leap forward 
fonlamed in speeches by the 
late Chou En-ai .it last year’s 
national People's Congress was hi 
ho .liability and unity. Now th.it 

cla&s struggle it. tn hi* given 
precedence over stability and 
unity, accnrdim: tn nn less a 
Muiri-e than Chairman M-.hi him- 
H’lf, there are some dmihis .-Jinu! 
ihe economic miji-ome nf the 
pmsent political ti-ilit 

it may keep pie cuipluieil 

and satisfy the i«UmIi>i-:i.j! 
demands nf the |im>it.in:i:i 
(liftiiiurship in have du/eii? *».“ 
men dreidmc m do j useles- jnh 
in npe nf Ihe enmiti «'s malar 
shipyards. Putt it floes nut liiuh! 
ships. 
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\Phether your company operates cars. Dght trucks or even 
32 tamers, just see how many of the following questions you 
canhonestiysayyesto. 


Do the tyres on your present vcWdes offer you 
the greeaestrefiability at the lowest cost per tyre 
mile? 

I^>esyoiJrt)ffe<X5np«V m ^ufac5ureoniysteef’ 
braced radial tyres and have rrore experience in 
making them than any other tyre company? 

Does your tyre company continually test and . 
evaJUatethe petforrinanceofiis tyres using 
thousands erf vehidesaH over the wo^ 

Does your tyre company have an envious 
reputationf^thecon^tendyhighnnileage ■ 
Achieved on its tyres? 


! Yk 



Yes 

No I 


Yes 

No 


Yes 

No 


Is ihe company which manufactures your tyres 
so zealous of its reputation for quality that more 
than *f0% of its production staffers employed in 
quality control? 

Does your tyre company eriptoy the most 
thoroughly technically trained sales force in the 
country so that you can get the most helpful 
service? 

■ 

Do the tyres you haveon your cars Cor light vans) 
save you as much as 8p in the £1 on your petrol 
bills? 

If you remould your m*k tyres Is the casing 
acceptance rate as high as 80%, and are your 
worn casings the most sought after in the remould 
business? 


Yes 


No 


Do your truck tyres save you as much as 10% on 
fuel consumption compared to crosspiy tyres? 

Can you safely re-cut your remoulded trud? tyres? 


Yes 



Yes 

No 


Yes 


No 


Yes 


No 


Yes ! No 


If you can answer yes to aB of these questions the chances are 
that your fleet b eJrea^ on Wichefin. If not wsfll be only too 
pleased to tefl you about the economic benefits of spaHying 
Mchefih tyres for all your vehicles. 

Mfchelin Tyre Co. LxcLTedinical Dept. 

81 Fulham Road London SW3 6RD.Tel: 01-589 1460L 


Drive aMichelin 

It makes a good fleet miles better all round 
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move likely to stop Cambridge 

. 1X5 , J , economic 

oilneld rates charge findings 

challenged 


BT CHRIS BAUR, 5COTTJSH CORRESPONDENT » 

THE GOVERNMENT is expected month to place Shell's Auis Field sector of the North Sea off the 
to take prompt action to exempt and Hamilton Brother’s Argyll coasts of Orkney and Shetland : 
the country’s offshore oil and gas . - 0 ! 1 . “^,3*2-^*? r0 ^ 1 He Those fields are not yet in pro-i 
Installations from huge local S-j Aj aI „ asse ^r Auction. The first is likely to be; 

authority rate demands following XSi^k. “ uld Occidental's Piper Field. The' 

yesterday’s announcement that Sf Qg a fSS& 0 f Tonids ^ f ° r ** N ' 0fther3 lsIeS 

the O.K.'s largest operational oil- * v |wunas - 


By Our Economics Staff 
THE prospects for the L':K. 
economy to 1980 are signifi- 
cantly better than suggested 
over the week-end by cam, 
bridge economists, according to 
another independent forecast- 
bas a year in which to determine ; group's views, published 


field. BP's Forties Field 110 miles . A legal. test case on the Fife whether they are placed o= his: 
off the Scottish east coast could decis, °° 2 s n .°*f hkely. to he valuation roll. It Is thought that 
be faced with an annual bill of ? r r?ued fa c " or ®J lld Ses of the Inner the Fife test case will have been 
at least £S.3m. House ^ Scotland s Court of Ses- deckled hy then. 

Grampian Regions .n««snr. British Petroleum made no 


yesterday. 

According to the Economics 
Models Group, a target of 
730,000 unemployed by 1980 
would require an average 
domestic 


it. rj J nP ^ aB 2 I0D 5 assessor. that its decision will be accepted statement Torn •""*«» rate «">« 

H. B. sturgeon, cone rmed by the Scottish Land Valuation : product of 3.4 per cent a year 

Field on his valuation roll His 

delivery of Forties oil production . cenL p0SluIaled Mr - 


Field on his valuation roll. His “hearThe case.' 
assessment of its rateable value .. ... . 

was £S.Sm.. which reflected the Although the Scottish Office last November, had been 
fact that oulv one of the field’s “ ld merely that it was watching the cards” for some time, 
four fixed platforms was produc- ’P° situation closely, there were Neither the company 
ins oil. the strongest indications yester- Government Departments 


col- 


postulated 

Wynne Godley and bis 
leagues. 

On the other sensitive area 
— imports — the Economic 

.Models Group argues that the 



pay ward industrial rating. They; 
_ . „ . . are not clear either, in BFs case. 

Region’s total income from rates » Suc A« a * case would set a how the actual assessment has I 
at present is about £30™ ”°h 0 «t I ^S ,r co * npailies b ® e n calculated. For an Indus- 1 

operating about 40 major gas- trial .installation ashore the! 


Grangemoutit refinery on the iocal rates . 
Forth Estuary- Grampian 


■ _ " Til Z ^ id I iilNtaiidUUU dhUUii: L4Itr : 

™. e Gr ® m P , . an m 2 ve a fl 5. ld ‘nstaiutions off the Lincoln- valuation is normally based oa a 

S r al d !«oc°c n b -TT tbe r 5 v Ire . C , n ast ; K w , ould aLso cover complex and evidently often arbi- 

TTfom^n f ,3 ’ If- /“T 165 ab ?ut 10 of the argest oil fields trary calculation of a market 
inomson, at [he end of last being — 


developed in the U.K. rent for the Installation. 


group. 

On the assumption of 750,000 
unemployed by 1980. for in- 
stance, the Economic Models 
Group sees a range of growth 
of imports and services of 
between 2.4 per cent- a year 
and 5.5 per cent — against 34.1 
per cent, suggested hy the 
Cambridge economists. 


Industry Act 
interest rates 
reduced 

THE MAXIMUM rate of interest 
relief grant and interest rues 
for loans under Section 7 of the 
In dust ry Act, 1972, were reduced 
yesterday by half a per cent. 

The rate of interest relief 
grant available in those cases 
where it would be appropriate to 
allow the equivalent of au 
interest-free period on a Depart- 
ment of Industry loan-'-but 
where companies obtain their 
finance from other sources — is 
being reduced from 12 per cent, 
to ill per cent for each interest- 
free year. 

The “concessionary” rate of; proved 
interest on loans for employ- 
ment-creating projects (Category 
A) is reduced from 9 per cent, 
to SJ per cent., and the “ broadly 


Honeywell wins £6m. 
energy-saving order j 

BY RAT DAFTER, ENERGY CORRESPONDENT j 

A £6m. project to save energy and a British initiative” in the| 
in Government buildings has field of conservation. Fuel sav-; 
been started by the Department ings were expected to recover the 
of the Environment's Property £fim. cost in well under two 
Services Agency. years. 

The commercial division of n,*, * 

Se n c^ract h w ii^rave a SS HtaJ-.II imptementedTES 
JSjtroJ jJSffls Th£ m££? ^signed and developed control 
hieari iJ 8 ! Braclcnell, C ° Berta* system - wbich Teduced ^ C05ts 


Experience 



Mr. John Caines, right. Undersecretary at the Department of Trede/weleomes Sheikh 
Abdallah AU Ream, leader of a Saadi Arabian trade talks mission. ' . 


Brush hopes Roi 
will open new m 


rnanian contract 
arkets 


BY OUR INDUSTRIAL STAFF 


i A CONTRACT 

Hnmatf<- d h inT " *f ™ ™ I locomotives using mainly British Craivoa. companies. 

dra *° at,< : . [components are assembled in Once the present contract is '.Mr Petm- Shore Trade Sucre, 

r t trends, the Eco nuc , R 0raa iUa could open up new completed. Hawker Siddeley has .tuy has stressed the impo-tance 

markets in Eastern Europe. "high hopes’’ that co-operatian to Britain 'of gaining a jereater 
Brush Electrical Machines, a with the Romanian manufac- ^hare of the expanding . world 
Hawker Siddeley company, an- ture rs will continue. market for rail equipment which, 

nounced last night that the first “The Romanians enjoy a. high according to arUepartwcm sux- 
of 30 locomotives assembled in reputation for their locomotive vey conducted in 1873, was worth 
Romania foe British Rail was manufacture and sell to markets around £400m.'a year, 
now ready for trials. to which we do not have access,". British RaiL London Transport- 

When the £S.4m. order was a spokesman said. and the private sector- have 

won in 1974, Hawker Siddeley Of the 30 locomotives under;*greed to cooperate in forming 
said it did not have capacity construction for BR, more than a: - body which = --will promote 

available in the U.K. to assemble 70 per cent of the components British interests in selling rail 

the locomotives and had placed and design, worth about fSJfim., equipment. 


under which Re work with Elec troputere, in is being undertaken ~hy ~British 


& SSS mss. 

ably a world first in size and 
concept.” 

It is estimated that If im- 


Installations in PSA buildings, 
have given proven fuel savings; 
of £SOO.OOO a year, and a return 
on investment of 100 per cent..: 
accordina to the first renort on . 


heating control 
applied to all commercial and 

industrial buildings in the U.K.. c"r* V ^ 

tho on»r n ,.. «ri« D h. Select Committee on Science and • 

Technology. 

The new contract, awarded 
after competitive tender, calls on 


| the energy saving would be 
I about £50m.-£100ra. a year, 
commercial” rate of interest on I Throughout Europe, the annual 
loans for modernisation projects saving could exceed 1400m. 
not providing additional employ- Mr. Ron Austin, commercial Honeywell to provide equipment.; 
raent (Category B) from 12 per I division director, described the organisation resources and ser-! 
cent to 11$ per cent. .1 contract as “a new departure vices over a three-year period. 


Models Group bases its fore- 
casts on the experience of the 
period 1953 to 1975. 

"Statistics over (this) period 
suggest that a growth of 1 per 
cent, in manufacturing produc- 
tion will produce a growth of 
around 1 per cent, in imports 
of basic materials and semi- 
manufactures, but a growth of 
1 per cent In Consumer expen- 
diture will cause a growth of 
around L9 per cent, in imports 
of finished manufactures." 

The Economic Models Group 
sets rather more store by North 
Sea oil than the Cambridge 
economists. And they con- 
clude: “Starting from the 
same analysis of the problems 
facing the U.K. as that nf the 
Cambridge Economic Policy 
Group, we are far from gloomy 
concerning the prospects fac- 
in': the U.K. in the years to 
1980” 


Easing the guilt of bottle users 
—with a campaign costing £lm 


BY KENNETH GOODING. INDUSTRIAL CORRESPONDENT 
i A £l.\L campaign to tell the moves the week 


World Value of the Pound 


The table below gives the latest available 
rates of exchange for the pound against various 
currencies on March 29, 1976. In some cases 
rates are nominal. Market rates are the 
average of buying and selling rates except 
where they are shown to be otherwise. In 
some cases market rates have been calculated 
from the market rates of foreign currencies 
to which they are tide. 

Exchange in the U.K. and most or the 
countries listed is officially controlled and the 
rales shown should not be taken as being 
applicable to any particular transaction without 
reference to an authorised dealer. 


Abbreviations: (SI member of the sterling 
area other than Scheduled Territory: Ik) 
Scheduled Territory; (o) official rate; {F> free 
rate; ‘TJ tourist rate; (n.c.) nOn-commercial 
rate; tn.a.1 not available; (A) approximate rate 
no direct quotation available; (sg) selling rate 
tbg) buying rate; (nom.l nominal; (ex/: 
exchange certificate rate; (P) based on U.S 
dollar parities and going sterlin&dollar rate. 
fBk) bankers’ rate; tBas) basic rate; »cm) 
commercial rate; (cn) convertible rate: (Fni 
financial rate. 

Sharp fluctuations have been seen lately 
In the foreign exchange market. Rates in the 
fable helow are not in all cases closing rales on 
the dates shown. 


P^aco and Local Unit 


-Value of 
£ Sterling 


A2ctb&Lbsu Kranv 

AictianUun.. Aighani 


Albania ... 
Aiaena „ .. 
Annum .. 
AEg-'Ia. 
li’yw ,s 
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tr.OL"«. . . 


. r*k 

Umar 
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-leoliL uvm 
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fc- Caribbean 

A ft. 

. Au-'ralian S 
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l'-airi.-;^ Dinar 

Beleurlir I*.... “so. 

•»!.. IJBrtje-I— 5 

.... _ D. Franc 

Hi-:./..- KS 

lk-;i.u l.F.A. Fran? 
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India ii llrif-ce 

b'lirinn Fr-.-i 
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K5ar 
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S2lts K i 

no 

■ rna.io,Ai 

■ T25.55-A. 

0.90 

a. 99 j 

178.65 
56-10 
4.B0 

fu.Tfiaja* 
1.5994 
55.15 
56 .'10 
1J225 
J9J5-1SI 
8.799 

128.65 
3-8585 

"wr.. 74.95 
"la -78.35 
4.0 

4.435c 
1.9170 
17.1535 
M. 34 

1.6652 

16.55 

1.5324 

1.5170 

4.7775 

1-5563 

12.80 

151.54 


Place and Local Unit 


: Value of 
.£ Sterling 


Place and Local Uni: 


Valne of 
£ Sterling 


L)?ulv.'b*marii 


bremvany 

We* 

Ci haoa 'S' LVU 

ijlhralmr iKi. C.ibfaliar C 

, U Blhee f». '•? '“**• b,&Mr 
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1.00 
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347.45 
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i A- 134 
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44950 
1.7425 
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a«a r~. 
18.070 
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DJI. 

n jb. 
1.6557 
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I Crawta — UmmiA Frar.T 
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pher (S) K. Caribbean S 
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Leaderflush 
directors 
face ‘quit 
resolutions’ 

By Michael Cassell. 

Building Correspondent 


J public about inexpensive glass Per cent. 


IN THE GREAT BUSINESS CENTRES 


after with. 8 made from materials which can 
■ all be found in the IL&* exriud- 
: containers is to be launched by There were increases of 32'to . in 8 ^ energy-used in the^ieat- 
■the manufacturers. Among other 33 per cent last year, the last “I proosss. . Raw materials- for 
■things, the industry ho^es to tekin S effect in October. . - /. cm and Plage container are 

stop people feeling 'railty when The manufacturers say. that m orted - 
aiup ptruuie reeling gumy wnen containers still have a What the mahofactums hope 

they throw away empty bottles coipetmveSK over achieve in the first year- is a 

which still appear to be perfect m uch^ as ip per contaSS^oa e ¥. e the. “guilt compleat" 
The campaign will be the supermarket shelf. • •• which their market research 

underwritten by the three big. Mr. Vic Hender. -managing 
maonufacturers-Umted Glass. ‘director of United Glass. a 

Rockware and Redfeam cast yesterday that the differen- 
National. tiai would widen during the 

Glass container prices are in years up to IS80. as Hehder^ WlSt 

the process oi being raised This is one of the points to be w e have to do is remind people 

again — Rockware s go up this made in the industry's cam- that the bottle is the mok In; 

RESOLUTIONS CALLING for j week by 7 per cent.. Uhited Glass paign. which will last three years ex^ve^onSinei^ fnSieS. 
the removal of ihree iiruc-;ora i follows next week with a similar and wlU cost about £300,000 a rive that it Is cheaner tn throw 

of Leaderflush (Doors), rhe | percentage Increase and the year. it awS Than EO throSrh tte 

Xottinghara-hased door manu-J Co-operative Wholesale Society Another point Is that glass is reclamation nrocess." ' 

facturer, are to be put before-”" • ---* 

an extraordinary general meet- 
ing of the company in May.- 
A snort statement Cro.u the 
company yesterday said that the 
meeting would consider the re- 
moval from the Board nf Mr. 

Geoffrey Simon, the Leadertiush 
chairman, Mr. D. J. Sawyer and 
Mr. W. R. Starkey. Shore- 
holders would a!*.! he askei to 
elect two new directors, Mr. G. C. 

Bremner and Mr. F.- LJawrence. 

Mr. X. W. Haifnlght, th= con:- 
pacy's deputy chairman 2n-1 
ir.acsgina director, and Mr. 

Simon declLned tn comment on 
the resolutions. Mr. Simon sain 
that he expected to be able to 
ma'-sc a statement soon, pcssibiy 
to-day. ' 

Several Bnard changes nave 
been made over the past year 
and of the three directors whose 
removal is being sought only 
Mr. Starkey has been a Board 
member for more than a- year 
Mr. Simon joined the company 
as chairman in the middle of last 
year, after Mr. Cyril Rolheroe 
resigned. 

In’ the half year to June .3ft, 

1975. the trading profits of 
L-aadfTflurii totalled £15.385 on 
a tamnrer of £5fi7J9S3. against 
S37.RS9 I n=5 on a turnover of 
Hfi3.075 ir. the previous coropar- 
ab> period. 

The ■ extra-ordinary senera! 
meeting Is beinr called under a 
section of the 194S Companies 
Act which empowers anyone 
with a mcimurn ID per cent, 
hoidine in a company to con- 
vene such a meetins. 


BHPA rate 
iip^tp nieet 
NHS costs 

By Eric Miort V ’ 

THE '-BRITISH’ UNTTSD Trov^* 
hjenl, ; Association, the medical 
insurance-agency, is introducing 
ngw lewete'- oif benefit, with 
cortespondlngly higher • pjfr 
miums, so that subscriber^ 
insurance contracts will cover 
■the 30 per cent increase in 
paired costs in the National. 
Health Sersicei effective from 
next mouth. 

’ BUPA says in a letter to mem- 
bers that the present levels of 
benefit 'will no longer be 
adequate .to - cover the weakly 
coat/of a private bed in the NHS. 
Subscribers should increase the 
amount of cover* as soon as 
posable: . . 

BtJPA’s medical insurance 
contracts provide for cover 
against cost, of hospitalisation on 
a weekly , basis. Various levels 
of , edver are available to meet - 
the different scale of charges 
between -various types of hos- 
pital. . . - 

The- subscriber derides which 
level be wants, paying the appro- 
priate premium. Thus when 
charges are in creased the sub* 
scribter is under-covered unless 
he takes steps to bring the cover 
to. the new leveL 
, The < three new levels intro- 
duced' bv BGPA provide -cover 
for - psyheds . in the three 
categories of .NHS hospitals — 
general; provincial teaching and 
Lond on te aching. The levels are 
£245. £287 and £343 a week, com- 
pared With £210, £224 and £259 
previously,-'.. 

Not.yet 

The premiums depend on the 
age of the subscriber, but for 
trusband-ehd-wife cover where 
the ages are 30—49 the monthly 
subscriptions wQl be approxi- 
mately £13, £3UL5Q and £17, com- 
pared with £11*: £12 and £14. 

Subscribers, need, not -raise 
their premiums yet if they would 
use private " hospital accom- 
modation rather than NHS. The 
cost of beds in the Nuffield Nurs- 
ing Homes- Truiti a charity spon- 
sored by BUPA which operates 
27 hospitals. is k not yet puttiBg 
up. its charges. 

An official of the charity said 
-that the previous increase was 
last. August. - The trust was pre- 
paring budgets to be considered 
by its. Board of. Governors in 
Hay. An increase in charges 
some time this year, was almost 
unavoidable. ' 

Subscribers to Private Patients' 
Plan, the second largest medical 
insurance agency, will not be 
faced with an immediate increase 
in premium to Tw y tptai-n cover. 

PPFs • Masterplan provides 
cover on a yearly basis, £10,000 
maxim am cost in the policy year. 
The ‘ company -will review the 
subscriptions under these plans 
in the light of increased charges, 

• Subscribers with Western Pro- 
vident will receive letters asking 
them to increase their cover 
simil ar to -those, sent out by 
BUPA, but long-standing sub- 
scribers will be treated' sympa- 
thefically over claims if they are vV 
under-covered during ' the re- 
malnder of the current policy 
year. '■ 



GREAT SHERATON HOTELS. 



Roads busier 
with BR rise 

ROAD TRAFFIC into Lnndon 
ijearier yesterday^ the first 
w-jrfc:ns day F’cce rail fares were 
ucre used, according to the RAC. 
T hi* meant tiiat mare coni' 
nruters were takins to tbc roads 
o enmbar the bi;h cost of public. 
raasporL it added. RAC patrols 
■eported long tailbacks on the 
Ml. M2. M3 and H4 motorways. 
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S>moiifrlictinvsthorelsinHuro^ 5 te,rbm«JSherat«Vcir ” •:- * 
You il tin J all the midi non a I service and rmxlem vomfoir. in Brussels, 
rhere s a Sheraron in Huce RogiernearGare DuNmxt; 
and. in Stockholm, we're bn Lake Malaren tacing.Cit\-HaH. InCopetdiagen, 
rhe Sheraton is near the Central Station andtlie airbne.CDach terTmna L . 
In Munich^ the Sheraton is between the airport and city cehc^r andjwe’re at 
Heathro w Airport in London and^ directly connepce^ro the . . . 

terminal airport ar Frankfurt Rhein/ Main. In Istanbul, we're a^TakshaEadc 
in the heart of the city. In Parish we're iri theLeiin: of MdnQ>arhasse - ' - 

and the city’s newest commercial centec Sowhenyou’re navelingscayata' 
Sheraton HateL WeVe made it our business tdfelp. you ayilii yours, 

Forimmediaiereserv’atic^at^ySISratonHorelin.^n^e" 

or any Sheraton in 

varions Otfice : Orifng.LraTd 0 n (C 1 ). 636 - 64 IL : "J:' j': 

Of hjn’e your travel agent caH ' - v • 



• eaiffl&k- d3P£»**AC5^‘ - HWWWr AMTWr 


•'A.£X. 


. V’.V 

.^Srivv 


• '4- t* .• 




. - 


aasa 1 . 











It . '*% -« . 


factory at its most productive, give your workers 
back their self respect, and protect their health. 
; Every summer we handle hundreds of emer- 
gencies like this where workers have forced 
management to act. 

It would be so much better if management 
acted first. 

Write or telephone Colt now. 

Colt International Ltd. (Heating, Ventilation 
and Industrial Access), Havant, Hants. Havant 
6411. Telex: 86219. 

People work better in Colt conditions. 


fiim^ and the stench and racket of machinery. 
? ;Bad working conditions can frustrate even 
mildmen into trouble-makers. 

There is a simple decision management can 
take to avoid this situation. Improve working 
conditions with good ventilation. 

Af Colt ventilation system will keep your 
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HOME NEWS 


UNITED ARAB EMIRATES 
Ministry of Electricity and Water 


P.O. BOX 1672, DIM! 


The Ministry oF Electricity and Water 
for the United Arab Emirates invites 
tenders for the following works: — 

Tender No. N4248 — 

Specification No. N35.1/1976 ■ 

Comprehensive mechanical and elec- 
trical works (excluding Desalination 
Plant} for the new power station to he 
constructed near Umtu A I Quwain and 
having capacity of about 90MW. 
Applications for tender documents 
should be made during normal office 
hours at the Ministry's olTiccs in Abu 
Dhabi or Dubai in the UAE or at the 
UAE Emhassy in London. Only firms 
who have had experience in engineer- 
ing similar projects should apply. 

Each tender fee is Dirhams 2.5P0 if 
collected in the UAE or £3U0 sterling 
if collected in London and is not 
refundable. Volume I (Instructions to 
Tenderers, Forms and Conditions ■ nf 
Contract) of the tender documents and 
an abbreviated specification is already 
available and the remaining volumes 
2. 3 and 4 (Specification. Schedules and 
Drawings) will be available from 10 
April 1976. 


Tenders must be valid for 100 days. 
Teodors .must be accompanied by a bid 
bond in the form of unconditional bank 
guarantee of Dhl2,000,00a 1 12 million i 
valid for 130 days.. The successful 
tenderer will be required tor replace 
this with a performance bond equal tn 
10 per cent, of the total contract «tim 
for the period of the contract. The 
tender documents must be complete and 
submitted in quadruplicate. Each copy 
shall be enclosed in a plain envelope 
not bearing any identification. of the 
tenderer and marked only on the out- 
side with the tender number. 

Four copies shall be addressed to: — 
His Excellency the Chairman. The 
Permanent Committee for Projects. 
Ministry or Planning, P.O. Box 2R47, 
Ahn Dhabi. UAE. 

Tenders must be received not later than 
17.00 hours on 27 June 197B This 
advertisement is a. complementary pari 
of this tender document, it is important 
that Lhe plant is in commercial service 
as early as possible in 1979- 

Abdulla Bin Huinaid At Qasiimi 
Minister. 
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New technology 
‘doomwatchers’ 
group proposed 

BY DAVID HSHLOCK. SCIENCE EDITOR 


Judge 

reduces 

Murphy 

fine 

FINANCIAL TIMES REPORTER* 


BY RAY DAFTER, ENERGY. CORRESPONDENT 


TrIE CREATION of a “ techno- committed to the same imprest." J. MURPHY AND SONS, the THE .GOVERNMENT has told oil The Government hoped to 
logy implications commission." Sir Michael savs his council* building concern which to- companies it wants _to see. up achieve a voluntary agreement 
accountable to Parliament, to shared public disnuiet at the' gether willi an associated com- totwfrtbirds.of North .45ea'. oil with "oil . companies over the 
monitor the environmental “jncreasinn cost or mistakes in! P»ny was fined £750,000 at. the production refined : in -the . U.K. implementation of these policies, 
impact of advanced technical jarne^cale Dlaiuun n " and was' Old Bailey last week, last night, and; Britain to. be- self-sufficient- but * direct measures” would be 
projects is proposed in a^report disturbed bv evidence fhat the : had the ,olal £575JM)0. in. refined products, especially taken,, if needed. 

: S? J ♦ *?““ “ mechanisms for monitoring! *“«lge King-Hamilton con- naphtha, the tow material for ' North Sea oil waa a new supply 

and So*, let v, published to-day. mi3h t be insufficient or even m- ! 

The proposal arises from lhe effective In precisely those areas- 


Old Bailey last week, last night . 
had the total cut to £575JM)0. 
Judge King-Hamilton con- 


late sitting of the {chemicals, and petrol. 


court to announce that when 


seeking to enter a market m 


findings of a working party set where the need is most urgent.” - he imposed the fines last week 
up by the council, which showed 1 the events of the m?t : he hwl a»“mcd that the. 

Shat the factors apt to limit t wo^£ade? cited as eoitamiSIia , aJm<mnl or taS lost as a result 
disa-trou.- consequences from ™ * ! of ,hfr conspiracy to defraud 


major technological disasters are . h _ 
lechnoln;;. become less effoc- the Windscale firs, Flixborouqh. ! 

Itr-ier m scale, inure complex ^alrdomlde. Ronan He accepted that this was on Page 

S^Sea^o^dS" 58 --'^' In the wake of*each ! & S 

It is the first of a senes of SSe" ^ 

reports planned by the council or process responsible, which! : 5S«S If ml 

rL "d“™‘ e s Se P ™or"d.,v n5 i0ra «j ,n “,^ J° IhTtah . ™ De“ 

D * . procedure (X\ in dscale) but some- deduction it would become less Am 

Prune targets of the report, times produced minimal policy | rhan £lin„ while defence Ref 

according to Dr, Jerry Uavetz. changes (To rrey Canyon). | counsel had claimed that It a«i 

The Principal function of the I might even be mnch larger. era 

proposed technology implies- Judge King-Hamilton said an 
i..clLd.ng inc sncallcd bern n n u ons commission would be to that be had decided to alter CO u 

ftwter the discovery, assessment lhe sentences so that the fine 23 

1^.5 ** sola " wind and wo ' e * and diffusion of reliable tnfor- on Murphy would be reduced or* 


the Inland Revenue was about 
Xlirn. 


ELETROBRAS 

COELBA CELPE COELCE 

CIA. AUXILIAR DE EM PRES AS 
ELRTRICAS BRASILEIRAS 

CAEEB 

INVITATION TO PROSPECTIVE SUPPLIERS 

The Companhia de Elctricidadc dn Esladn da Bahia. The 
Companhia dc Eletricidadc de Pernambuco and The Companhia 
de Eletricidade do C.eara have applied for a Loan from l.B.R.D. 
(World Bank) in cover part of their respective electrical 
expansion programs — planned for the years 1976. 1977. 197S 
and 1979. 

These several companies have contracted Companhia Auxiliar 
de Empresas Elclricas Brasileiras (C.A.E.EJB.) to ca-ordiaatc 
the application or the Loan funds. 

The programs will cover the expansion of the sub-transmission, 
and distribution .systems of the aforementioned -companies 
which will include, but is not limited to. the application of 
the undermentioned types of equipment and materials: 

1 — Aluminium conductors 

2— Copper conductors 

3 — Line hardware, crossarms and accessories 

4 — Insulators 

5 — Disconnect and power fuse switches 

6 — Loadbreak switches 

7 — Capacitors 

8 — Capacitor switches 

9 — Station type voltage regulators 

30 — Distribution type voltage regulators 

11 — Automatic sectionalizers 

12 — Re closers 

13 — Luminaries and accessories 

14 — Distribution transformers and power transformer* 

15 — Circuit Breakers 
IS— Metal-clad switchgear 

17 — Control and protection switchboards 

18 — Relays 

19 — Lightning arresters 

20 — Test hoard 

21 — Wattliour meters 

22 — Battery /battery charger set 

23 — Grounding systems 

24 — S9kV insulated conductor 

25 — Metal-clad SF6 switchgear 

26 — Duplex- switchhoard for SFfi switchgear 

27— Laboratory equipment 

28 — Hot line maintenance equipment 

29 — Radio communication equipment 

30 — Trailer and equipment for mobile suhs tattoo 

31 — Capacitive potential transformer 

32— Air conditioning system 

33 — Fire protection system 

34 — Steel structures 

35 — 600V insulated conductors 

36— Test and laboratory equipment generally utilized on 
electric distribution system 

Invitations to Bid will he issued by C.A.E.E.B. and arc open 
to any manufacturer or supplier located in any member 
country of the Internationa! Bank for Reconstruction and 
Development I the World Bank) or Switzerland. The use of 
raw. semi-manufactured or manufactured material from a 
non-member country other than Switzerland will not be 
permitted. 

Suppliers and manufacturers located in any member country 
of the International Bank for Reconstruction and Development 
(The World Bank) and Switzerland who whh to be included 
tn a mailing list, and to receive the aforementioned invitation* 
to Eid are requested to express their interest in a letter to 
Companhia Auxiliar de Empress ElOtricas Brasileiras 
(C.A.E.E.B.) at the office of the Coordcnador de Cumpras in 
th? Avcnida Rw* Branco. 135-13S Andar Rio de Janeiri*— ZC-00, 
Rso de Janeiro 20 .090, Brasil — Post Office Box No. 583. 

The letters from prospective suppliers and manufacturers 
should include the undermentioned information: — 

i> A record of experience and past performance in 
the manufacture of the equipment and material 
(hey propose to Bid. 

id A resume of the manufacturer's capabilities with 
respect i« personnel, equipment and plant. 

::u The manufacturer's financial position. I 

r. i Catalogues and descriptive literature of the type-- ! 
nf material and equipment winch (he manufac- : 
turer proposes to hid. 

These letters well be received up to and including May 31 m. , 
1976. and after analysis each approved manufacturer wii 1 he i 
included in the mailing list of the bids for those equipments 
and materials which ho has a proven capacity to supply. 

Letters and enquiries received after May 3l*t, 1976, will not be 
considered, and manufacturers or suppliers no: duly registered 
by C.A.E.E.B. by this date will not be permitted to participate 
in the bidding. 


COMPANY NOTICES 

UNION CORPORATION LIMITED 

'.incormr j*j*d in Uie R-oubii: of 50119 A*-i-a. 

NOTICE OF ANNUAL GENERAL MEETING 

NOTICE >5 H6K56Y GIVEN tii»t [fic innujf arr-cru of nurmberi of 

Unf-1 «■> Ln"i*rf Will br held on lhe 4Ih floor Union r f>w.,i,on 

*a:ora 7fl;73 Manljll suwl. JO^nreiUorB, on WrdrcsdJ.. 2tv; Aor.i 
147b M :i 00 in tor in«- fiilwing omiitew 

*. T - J^.p: Vie n-n^iE ‘njniat tURNntni n reionc; o' sn? irj> 

«ndrd 31St I'ccu-rr 1975. 

2 > T<s Hart cirjrfor-. in a;ca'4an:r w If* I>*e C ar^or Jiign't trlicln o* 

matiifiof 1 ! 

BY ORDER OF THE BOARD. 

U R. STRIDE 

5e'.rv:*rr. 

Unit*" C*rBflrJI'Bn Buddies. 

74 78 M»r*n»ll 
Janmr.esburo 2001. 

ZTlh March. ‘9TS. 

NOTE* 

li A It.cvibcr e-t'Hed fn atfnd »* !»*e mee'.rvj ni v «DP«<'rl flnt 

or n» 0*0 <1 is la «ieno. so oak anti, on t -mis is tore in Sis sfeao. 
The mu / need not Be * member of (Xe Cofnontior.. Forms of jrom* mist 
be returned to the jananresbvrfl omce or Bie Lendcn transfer -iffi-e oi ttic 
Cerasritica jt tom forcr-cinn: hours before me t"t*e jonoinuw i« me 
irretliiB. The lian^-.t book- ar.«l rtfllsler al rornibm «i;t be closed from 
BDi to jlU Apnl 107*, beVi days mclnsl**. Holders of shaiv wrants «o 
bearer desirous of ancd’rd m oerson or by pro**, or of voting at rtie 
meeting, should aojlr fa* p*rticutirj pi the procedure w be lonowcd at 
the Jonjnmaiwrj o!Ke ee London transfer cn.ee of the Cerooralimi or at 
Llovas flerlr rnfernuionaf iFransci Linitcfl. Pari* or Bar our CJC i'lndos.'iiire 
rt dr &vi». *“»••*■ 

2i a saicmm: of all serriic contrasts wnereynder tjiresicrs o' me Corooratien 
are WHBlfived by i! or by any 0‘ fts Vab>i3<ar.ns onnr tn»r ecntracis 
e'Dirip.3 or dr'f TP*n»W‘ by the co-ooration w**un ore *«r nitbouf 0.**- 
bkii! of CBirdensitiO'.. will be 4vi iWt fO' inspecfijn By members al t*e 
Cercaratien’s reinsrsn sorer du.-ing rormal Businas: h<w>s on ;>"» week 
ea* i%a*Eirdo>i c«darec,i urt;, the coneluvon of me ornuai oencrai rtetinn 
cofhd of uvr ini' repsrt and aceounu together with me Chairman s siaie- 
nr « ot can tie otttalr^d liani. 


LEGAL NOTICES 


Nii. acrr_.j m :<» 

(n the K1«-H OiLPT <*:• .Ml-TfU 
• Oioiieun' Dur-wn* ■lompuni,^ iJnurt 
In lbi- iTaimr nr NT*i:.E':mn';r: i:>. u.l- 
I.W fWf.'THACTOti.'- MttJTFH >'i 

thf Malf'.-r of T7if ilnntpanies *.,-r S!»#*. 

NOTI'IF. 1^ (IKK ELY ’ll'-E.'. Ift.-i- J 
Pi'fiiinn lor ffle ivlndia^ajp os th'- .. ■•••• - 
nann-rl rnmiun* '<> ilic Ul.r. r.nirt 
■fnstii'i' u'ji. nn I lie jSiuJ A »• of V rr»Si. 


North Sea oil is basically a surplus. There was'a temptation 
low sulphur, high gravity crude for oil companies to treat it as a 
which is more valuable than the marginal supply and price it 
heavier crudes produced in the accordingly. This would mean 
Middle East. Some oil companies a loss of tax revenue For Britain 
have said, therefore.. that Britain’ and, if the oil was exported, a 
should export a. bigger percent- loss of foreign exchange, 
age of the higher-priced' crude “If it turned out that we bad 
and continued to. run Its been paying more for imports 
refineries on imported heavier was realised from our own 

■oiL • ~ exported high quality crude; that 

Mi*. Ray Wlll.xriott, a Per-, would certainly be intolerable.” 
map eat Ltnder-Secretary at ■ the. . It was accepted that there 
Department of Energy. : told. the . might be a conflict of interest 
American National -Petroleum between the State and the oil 
Refiners - Association- in- -San companies. “What is good for 
Antonio . yesterday, .that the "P6vr "Exxon, for example, may not be 
eminent disagreed. It was not good for the UJL — though It 


w j J l0n , “ an acceptable situation in a might,- possibly, be good For the 

hat be had decided to alter country whieh was short of raw UB." ' • • - 

reduced materials . and whi ^ bad been .NeveHheless, . closer super- 


Intrusion 


Tb'.. cnn-Hjorab^ iniruM-n of sta;JC!i of developraent 
tecnnoloaies into •wrytiav ~ 


namrri ornnun* '<> «ii*.- uur. ■‘'•nn-i iife if they are to be harness'?'! Thousn publicly - funded, the Instalments wilh th«* first nnt 

.instii-i- u-j5. nn Du- _ .imj Ar or >T'\r. rjn a scale com me ns ura i? \*ith new commission would be inde- be Tore Orinhvr i n<«*t 

u».p-, w* w ?«*»*«« w »-«.»«« 

K,.,, — JSSjS'it ?S5SS , ? t ** n#r ■■ ■- — nml. ■■ch ang'd. 

In a preface 10 the report, en- re ! M>r *® preparation by the 
titled Superstar Technologies. . ,nv ? s Dga , f.-in 1/ 

Sir Michael Swann, chairman nf building design, and a study JIV.wL'Ve V CA y 
thf' council, defines the problem nf acce P t a h *e public risk. a T n ^ 

3' “monitoring technoloziev in Superstar technologies, published 111 *1 i ^ I'd FI 

those instances where technical bp Born/ Roue ( Publishers ) in 111 U bLJb L4I1. 
competence is monopolised by a association with the Council • -m ^ m # . 

mall number of institutions for Science and Sacictu. £ 2 . 'SHfl rwriTilin" 


m amusion or reliable tnfor- on niurpn> wouia oe reouceo preoccupied over the years with -vision of oil company ooeratioas 
matiODf about proposed projects, . trog h« - orixinsl figure of security of sopply. ., “ by governments, ^erha^ with a 

» 1 1 nrovnde conditions fori Mfo-ww to£,ni., hut tlw fine j t was envisaged that, up to growth of controls, should not be 
'•ffeotrve monrwnnq. with appro-, on *1* associate, J. ML Piling, two-thirds of domestic produc- damaging to the companies' 
priate public participation at all would remain unchanged at ; IIon would ^ refined, af-least taiergSif exercised wSly 
ages of development until the time when offshore out- • A RESCUE exercise Simula t- 

Though publicly - funded, the ■ put reached national demand. - ing.'-an oil rig disaster in the 


bt-inc -tudied at present. 


directly to' Parllameiit. Other | 
reports in preparation by the 


^ippon .ir <*pot-o u» maFir.tf '.r ar “monitoring technologic*-, in 
.r,^^XrS l V,V7i/r£ 'h-sc instance; where .rechnical 
tus Colli ci lor tiu.i nurposL-; ami a -.dr- competence is monopolised bv a 
of th*.- pp.‘iiuon will tin iiimishi.-d in- me small number of institutions 

unflerslcned to any creditor or wiirtRu- 
lorj- of th*.- -said Crrmuoy regumas -Tii-h 

eop.v on p.vyuiL‘ 2 t of the rr^uLtcd ehor«e 

for lhe same. 

KRIKOPIAX. 

Kitts b lA.-um riiYusc. , a 

SSJliSUrTHB Ksirpnsivprc 5 , 

Solicitors to *he r-*!'inanrrs 
NOTE— Any person whu i:n--:1j to 
apocar on the hcarmx ot th-.- sa d P> iiin .-- 1 
must serve on. nr send b>- ro.l !>■ iji* 


Kine.- Beam House. ’T.-iTr- L&..U 

lamdnn. EC-tK 7Hf. 

And that the said t-cii I ;■ -n is dire. i<-d 1 
in hu heard Behnv the • »nr* a: 

the Royal r iurts ni IumIl<- Mrinl 

London. ItCll CLL un llu- IVlii «Ij‘ "f I c. r Vtrh-ipl ^w.nn sh-.lrmis „r 01 DUHOinB aesiSD. and a 

May. lflTH. .mil any creditor or sttr.ir.ba- 1 f * r Jl.cnjei &*dnn. cnJirmaT lit f - cceDta h| e nithlio rielr 

wry ot me aid Conin. in;* io|tn!' council, defines the prou eni ni acce P i a n *e puonc risk. 


(uuoctaticm with the Council 
for Science and Societu, S 2 . 


By Michael BLanden 


“At the same time, we recog- Notth Sea' is to Be held on 
nise that the outlook is uhcertaia Thursday by British. Norwegian, 
and that we must be flexible in Danish, German and American 
implementing that objective.” forces. It has been set up by 
The Government also preferred RAF planners in the vicinity of 
to see exported refined products the Norwegian Ekofisk . oil rig 
rather than exported crude: , complex. • - 

New energy crisis ‘could 
come by end of century’ 


Rafpnavprc 5 PYtra Hill ™« A «Sn U£K S .ISSI BY our GLASGOW COSR 6 SKONDENT 

— _. . tl vAlia M 111 from the ecu notmc recovery in ANOTHER ENERGY'. - crisis more complacent fh' Ottritiae of 

NOTE— Any punon whu i:iw.U fp _ Cue UJ>., Mr. Alfred MlOSSi. (*niifrl nri* nr hv t)*i> r>nri nf thic rvilc ■ -• • ' 

mu^L^ ,h -jn hc i : ir i S-i^ 'b- m!i AL MACLEAN C ° D “unless :. an effective ...“We have been warned and 

attovr.iiaiih.-d imikt in **th:c: .-•/ in-, mi*-, west SUSSEX'S n 0U 000-o>--so The error arises our of ovi-p« 'j} OVL * sa0i ‘ ot <-1110380. saving effort was undertaken, given a breathfng space, but the 

2!L“JS - . ratepayers face 3 rate caUrim° eaS VmSSSi 197^6* 2S including diyersifleation and an Quezon .now Is whether we 


BY OUR GLASGOW CORRESPONDENT 


a finti. Ih>- namr .ir.d bddrr s 01 tfcv 
Hrni. anil must ><v smned h y thr- r..*rvn* 
or Hrni. nr hit nr their Sni>L-l«ur -:f an?.* 
and mu-ii hu ^*rved or. n ro:-ird. Dt:st I "* J siailSU 
(Mr still b; f»TM in ■ ilRiii-R' t:nn: »r. under edu 
reauh the above-iiami-d nnr lai-r rhan 4 J arrangement* 


ratepayer* lace * rate tail Hill, cans in ana 1975-rfi iilUdc He Foresaw enniknuoH w nnA . / , 

higher than necessary in the out of uncertainties over require- mic zrwS tii fhn 'll S^wmr an a ? i nve5t ^ atio R ' nto other forins are going to be able to use jL 

crimin'* fin3ncia> rear v* a -r■'^ulI inentc 4 mic .* n ‘he u.o., with an 0 f • energy investment., Mr. He did not think thal thi 

*>f a ’statistical error, arising Illness in the council offices naK^prolkict^f about 5^ Geoffrey Chandler. a dtrector of Ie*W)ns of 1973-74 bad been 
in.- st-tir b; prm m -nisi-i-nt t;ni-.- tr. under educational pooling prevented the correction of the rpnr n ..«? ,h P ^ Shell International, told Glasgow learned to any significant degree 

ruai* ih*.* DboTtf-named on lai-r rhan a arrangements. The over- error in the dav* immediateiv rf- ° rreni ” €ar - U- chamber of Commerce yesterday. there would have to be 

,hc ■“ ^ ».ud 9 etin C error haTlcd the ahSd if the firing offfi 197^7 the^eSviSf was' 'E'tSS “I am not predicting a cSs. further investigation .into al tern a- 

cnunci into makino a Bn nrecenr rai- mII whpn a rionnrtmont ot ™ “ e reepvery was QDf being K ... “ _ five sources of supply. 


GOURMET 


GALLIPOLI RESTAURANT. oB Old Broad 
Street. E.C.2. Occn oner* da/ lc>r l.mch 
Dinner and dancing until 3 ant. Ciba-et 
tiwtce night tr 10.30 o.m a-d ' ’S 
a.m. Mon. Id Sa:. IS 25 Tnl 353 to;;. 


whether to use the income No decision on how to apply j rpncwa i of J 

arising on lhe one hand to pay the additional flm. is ■.•xpected i which was leadS^thP^T^llp^’ 
utT loan debt, or on the other to before the next meeting of liie • recovery,-. 

"I-" l!,e precep< for ,fl77 T i ‘■° u " eil - 23 • : an“ . period of Z i 

[years of decline. “Increased 1 


Other Home News 

ore • ■ 



pattern of energy uses since 

s iara.. 

“The industrial world to-day 
Is .etiil basically dependent on 
_ imporaa energy in the form qf 
rofil.' 'There are very few 
a; a countries which have the 


consumer spending has resulted ' ' roil; -mere are very few 

SCZr; 


internationally. 


would be some slight improve- . siEniftcantlv 

ment in the growth of world ■ ■ {J* ' “Y thai the cninch 


BUCKMASTER & MOORE 

GILT DEPARTMENT 

Inxite enquiries from experienced Gilt specialists to fiU the 
following positions: 

GILT DEALER 

Fully experienced in all aspects of this market. The ability to 
service clients directly would be an advantage. 

SALES 

Experienced in Institutional Switch Business. 

There is computer based analytical support co-ordinated by 
our Actuary. 

Replies in confidence to: 

Bill Foy, Head of Gilt Dept.. Buckmaster & Moore, 

The Stock Exchange. London EC2P3J.T 
Telephone: 01-5SS 2868 


trade this vear could come towards 1990, a' very „„ 

With some II per cent 'of near date in terms of invest- arPJf^wlv 

exports from Britain coming to ^ D, - m ? n ® r3y Bn . d ^nna of we^ke actfon eariv l 

the U fr the U.K. should “ feel %£%££!* "*■ ^th™l£i5n%™d1£!a to 

more beneficial impact from the P 2 ) 1 ®™ ® r suppuw.. ... a.-trtsis"' - 

American recovery than will be “in all this, I am discounting - 

the experience of your neigh- the possibility of an. emergency - — — 

hours elsewhere in Europe.” through- a further Acah-lsraeli - . 


*By J885, we shall still be 


New steel 
company 
to expand 


through- a further Arab- Israeli 
war- Bui if one looks at the 
present pattern oF dependence 
iwu i^ars after. the- last, crisis, 
then 1985 might well be similar. 


averts is.”' 

. JANUARY ROAD 
DEATHS DOWN 

There were 2>L300 i 


I believe we have bad a casualties in January, l per cent { 
warning and a very severe shock, fewer than in January last year, t 
and it is just as well ii came In according to . provisional figures ■ 
1073-74 rather than in L97&79, from the Department of the f 
for then, we would have been Environment. s 


‘Bulb dumping 9 jobs fear 


By Roy Hodsoq 

CAPITAL DEVELOPMENT on 
its five manufacturing plants is 

planned by a new private sectorl . a. . w y 

steel company, Edgar Allen BY OUR INDUSTRIAL STAFF 
Balfour Steels, which began r 

trading yesterday. Funds-wiU be QUICK GOVERNMENT action scale- imports might put hun- 
made available from the success- to stop the. alleged dumping of dreds of British jobs at risk. 1 


last month by the parent com- «_ t iU n c i-ht v. .„ j - of about £30 ra« includes com- 

nany. Edgar M\en Baifour. 1 5; lbs .£ “fiSgl Panics such as Thorn, GEC. 
nthnr ntans tnr short-term i - WfiRtlDg ■ ^ Industries phiHns and Kromnlon-Parkinwin . 


COMMOOITY trader, +r-a Ir,f-r, u 
Cnar-iirnause AoM.rrm^n:, o: SJ& IJ* 

COMPANY NOTICES 


AFRICAN AND EUROPEAN INVESTMENT 
COMPANY LIMITED 

- 1 ncanaeratid >» rcpuciic e: 

Sfium Atr.rj. 

NOTICE TO MEMBERS 
Notice ic nwetiv gusn ttia; t-e sct-i;,. 
ftr»c jnnujl general meeting u» m»jrnd»T 
at African ana Euroeean ;T<e7f*ncnt cs-*- 
oanv Limited writ De neia a: 44 Ma.r. 
Street. jofijmesDurg on W;;r~ndj-r. 5fn 
Mn. 1 476. at 11P00. t-sr lac io-ic»iin<i 
trow nos 5 — 

1. To receive and corj.cer Ins ar naai ; 
hnanciai oUtomens of tnr -o>-oar, *c- \ 
fFe finamil year ended 31v Deceir. 
Dor. 1975 

2. To elect directors in acco-'daner o-’T ■ 
Ote nrsnsioni of »** ccnroanv s ari.rics . 
of Miuutiiin. 

3. To consider and a decireo ns. vs easi 

mm or Hi(t>ovl |ne .'ci- 

lowing revolution as an Orei--a-* 

retoioUon.— 

“ Tnit the dlrertors or anc -ne* a.-e 
hcreSv auffioriied w .i.*o - and >*S'.r 
all or anr ooruon g> iir: 3S3 37: 
unissued ordirt a.-» sfurns st R1 err.- . 
in itic caoital of t!*e -amoj.Ty as sue-* 
finv? or times, lo Such onrson «r 3T-- 
sons, comojnr or comaanies and uas- 
SUiti tern's a**d cono.iigns a, tig» 
mav Onfeiiniw- '' 

Tfui transfer rrgiders ard t*-e r-*sfc—. 
af rnembers oi fn» com nan* m II w cis»S 

Irom 27ta Aof»i ro St*s Wir. 5 97U. is:.-. • 
aan incluiirr. 

Holders or sloer marrarts ft rr-j. -- , 
desirous of attending fl-e meeims — a'- 1 
csmair »,:n r*ie regulaonns of f-e 
pan* under «lMcn stock war-a«-s rs eea-r- 
arc issued A *emo»r e»*.»iee to j'-e-c 
and cetr af tfie meeting « en* *:e*r fc 
aopoini a nra»* to o:m ak s=*ra^ a-r 11 
on a poll. so»r in fits frees A mo»w , 
need not he a men* Her of the eomaae* 

B» o-eer c' L-*e Eea'd 
For and on Se n Ji> e* 
ANGLO AMERICAN CORPORATION O) 
SOUTH AFRICA LIMITED 

Lor den 5n**a-,» r , i 

D. H. i. PATTISDN. 

! London Omcr 
40. Ho I bom Viaduct. 

EC1P 1AJ ' 

SOtfl March. 1976 


Other plans lor short-term i SLt_ r TiT ng , Philips and Crompton-Parkinson. 

expansion include . Ibc develop- j e„ c tSakius ParlTamSirJS /P* Department bad called the 
ment of Edaar Allen Balfour SdwfiHtaw at S dS forta,k5 week ’ 

Steel's own British stoekholdinq j mmf nfTrode -“*■ - pa ” hut the notice was too shon tn 

and distribution division to cater as , iraae * 


STOCKBROKERS 


An opening exists within air old established firm J 
for an executive to take charge of the company’s j 
expanding bank ‘department. The successful I 
candidate will be experienced at all levels of 
investment work and- will probably be in the age 
group 25-30. Ability to work within a team 
atmosphere essential. 

Write Bos A 5492, Financial Times. 

10. Cannon Street, EC4P 4BY. ! 


COMPANY NOTICES 


CANADIAN PACIFIC LIMITED 

:i-T3.-3=-a--3 in Canaoai 


NOTICE TO SHAREHOLDERS 


for increases in demand for 
slocks al local level by manu- 
facturing industry. The cump-mv 
predicts better market prospect* 
ahead for the stockholding 
business. 

Some three-quarters of the new 
investment will be concentrated 
on the Openshav; works at Ifan 
Chester where it is intended to 
iiKtal new facilities for faster 
and more accurate special steel- 
making. Four other plants in 
Sheffield are to he partly re- 
oreamsed. 

Edgar Alien Balfour Steels Is 
the result nf a merger In 1975 
between the Balfour Darwin 
Group and Edgar Allen & Co. 
The new plans are the first stage 
of a major rationalisation nf the 
financial, production and market- 
rng resources of the two nre- 
vmii^lv competing companies in 
^pf'Ctai steels. 

' A pari from the new company's 
importance in the special steels 
sector for the home market, Mr. 
J. W. Wise, the chairman and 
managing director, is predicting 
a growing contrihtrtion to profits 


mem of Trade, next week. 


assemble sufficient senior repre- 


Thc federation says chat large- sentatives from the industry. 


THE WELLINGTON COLLECTION 
"IN ASSOCIATION WITH THE NATIONAL ARMY MUSEUM 
AND THE DUKE OF WHJJNGTONrS WATERLOO COMMI T T EE 
'■ : PRESENT ■ • 


1h two historic pictures 


indaR Oner ' Tl- * N— rtj-fcrf* Annual CeneYaf M«t- . 

I. Holbom Viadwl. ••’S 5! v.Ta , f-9 , se , 1 af isii CJW«ni I 

:ip iaj '■*• m:! cu- of iirnim id iilw w , 

Itf! Mjrc*i 1976 - 3\~. =• r<r r-t-q oimcivu am* *cr ‘ 

TRUST HOUSES GROW* FINANCE N V. IV iJJST"? ■ 

-I1B.09BJHMI t>ar *■« L«n 19«S r.-t-. L7 C**a:?M ChaSkair | 

_ F-.aie -J Canos* M Ilf Tirol at ■IcnHil R-IR 

Tm** Hatnes Fomf LiRiifrd aRiauflfei. t», **■: saw.ro • ■*■* if oproaiiuei 


iDi Dcnr-! *Vif* B0ITC*. BCBcnTum Or I “ iuiujuiiimu. 

ciw wu'-! o to w Mvorrc or l [ran export earnnics. 

nlocer c# «mMiK>Aiea ortwirtr* \ 1 ^ 

i«fc v b» n<crfftne. OTsw*. » 

*i«(Wtfwe or Cir.flY op-iatr 

Hfirili. wfi-sft w he irm -r 
iroK or Btrrrwfir unofi :n* tarfli 
or i* > Im« W » «e-fi- sr etnef 
D,?w»tv al we Cc>RMi*r. 

■cl wn»i sues baiRU. enc**njm o» 

otfw xrturiiies u 5f oaraiuc -r 
«K h cu-r*n,-T a* fart !’">« 
oiat*s anfl wit** wii* mierw as 
--c a-.-eciora en orsurr 


Rate of return 
pact continues 


on Ibta Marcb ijat tubiBc: to tPe *»n 
of 5f» n««iarv Rmirani " wmw m 
nu a rIRHtS li-ur sf 15 302 r-i» T-- 

Crilnarv Shares «s» 5=e w* A a’ .P w *. 
dare Mafcfm 0* Or^ t ;r War r ansi iro- n- To 

mm me MS.OM Mtt ? 1 nor 'in*. I'M" 1 : 3 -: 
'MS -If Trust Hmiyw Grow Finjn'.'* N ‘j ,*..»/ 
a:e not cniftied to Barf‘oMtr in Hte rirn-s « . 
.«ue. HotmiH-. rue ortze at w*-.-- 
Donor Warrant cnKT'rs r*w haiaer -n &ut- >r 
<rr‘be for Dnlina'Y Sha'eS O* Trull H-i.**' T. 
Fnrte Llm-tgo 91^ Jl l riNOlr. t«- • 
aC.uslrt i** avortfanc- »»»*i me w-v* 
conai-rt in n-r* Cmon Agr^PTnir-- :a"?i f L- 
Snt Aoril. leva, so :**at sut>i«^ »*-- 
sassing of ffw- rijs^'j-nrYi m-errra -3 
»Wrr. -r;h Oo*lon Wimr- r -3vw e»»--:-9j 
•f"^ hotrser fa sufiMnl^ esa r. ea-;** 

1710 BC r ih*-r for Drtf ri'“ S"a"C^ r 
Tr«e He»rt<*s Farn? L'-m'-ni Jns »-• ’.n ; 

aiwi O" lH*i*al» R* '=>r Dromfirv -f **” 

Cefi-M WJrii-n N V JLi'n-i*-5»>**-i*ir. 
anient i pt - i 'J 1 * ren- Helrln-ro ft a .i — >31 
n Br«e»NYiaqs F anf eor. amt Tresf 
HOOMN Forte LlTHletf. 


SPECia- OLNEMAL MttnHG 

T— mi’ Tc n-jaa uwnt Id'! 

*-* *.- •£« ■; K;rtf&»0i 

To 'j-vsif a**i f tnaugfit 10 1 
i53":i? A-c =av, wt*n or mfiuiu: j 


financial Twim Reporter 

iS° ' ewra T" " r=Bcr ‘ THE GOVERNMENT and the 
tveanfw-y w-irt gamg. Confederation nf British lmlnstw: 
SAr “JSSyra? arPM hate agreed M continue uprii 

T&25JSJZ WTSS3S Junt ' 30 n ** 1 > par •«» «nmge- 
•*»* ’“■'r «* » meat* petting down a target rate 


V Two. remarkable reprodartroos are to be offered 
. _io a BhiUcd edition of 500 ntabrhcdseis only, in the UK, 
e?ch s*t nambered and sfgoed by the Duke of Wellington . 

iti^-defence at Ghateaude Hougoumont 
-Ll jlte charge of -the French Cavalry 
“ Dents Dighton 1792-1827. 

.Deni* Dighton, military , painter lo the Prince Regent, was at 
Wilerloo immediately after the bottle and hra pictures— fresh 
with iris impressions— have esceplional authority. 

No either copies oF the originals exist, and no other sets will be 
permitted for a minimum of 40 years. Price per set £75. Serious 
invited to telephone or write to the Wellington 
Collection lor further details and- full colour brochure. 


-re c™ .fin srar-” reached after hard bargaining a 

5SS.1E ”, : j ,n „ d r 

ri»’! 0 y -cerf-.-^ti^j.^i V m «i*iiu*> i luma* u*. ea* of abti 1 i 9 tu »na **' *-1® end of 1st ruOnth. cstah- 
rww iffifeWia **.** i!? h ^ a hishcr. target figure nf. 

;= .«sp iow “ i*n «i orser oi *i« Ssara If* oer cent, on capital euiplfjyptf. 

with varinu* price provisinns fur 



^■-'2X9 Jr -P JfBw run* ro i iy Ofdpf d ‘hi k/rd 

iVrVi-ia^r'^S ffniK; j. C. AMEV iwitn i-arinu, price provisinns furl 

IV mc-im. 5«ret«r». | cnnlracts awarded far tin 


lilM' KF ID Uiio; 


, ' THE WaUNGTON COLLECTION . 

^(1-0 MswhiiftSiffl, LmJnnlVCl A 1LY, Telrphoor KMQjj 


Bii 1 77 S. 
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Don’t let £500 vanish into thin air. 

Air starts off free- but compressing it costs money Even 
running something as small as one 100 cfm compressor can cost 
you £2,700 a yean 

And you can add a bit more if it’s leaking out anywhere along 
id st the system. A constant leak at 100 psi through just one V" 

ISIILq.. hole adds another £500 a year. 

Well at prices like that it doesn’t do to waste it 
But its probably being wasted before your very 
eyes because of ingrained habits, which, because 
familiar, escape notice. Habits like cleaning 
down benches, floors, clothes, lockers. Compres- 
sed air is an expensive substitute for a brush. 

* And it might be wasting itself through 

leaking pipes and joints,faulty controls and tool 
connections. Furthermore you could be using a lot of power 
compressing air to high pressure when low pressure would do just 
as well. Or maybe your compressors are running through long 
hours when nobody’s using compressed air. 

It needs a bit of thinking about, but we can help. Start off by 
giving this check list to whoever s responsible for energy in your 
company, best of all your Energy Manager. And start reducing the 
cost of your factory services right away. 

Department of Energy. 







/ ■ TJ 


COMPRESSED AIR CHECK LIST 


Involve your workforce by getting them to report any 
leaks or faults in the system. How often does your main- 
tenance department test for leaks? 


Discourage the use of compressed air for any purpose 
other than its proper function. 



Can you reduce the burden on the central system by 
installing a small localised compressorfor a particular 
process which must use high pressure? 

Ensure that compressors aren’t left running when not 
required. Asingle 1,000 cfm compressorleft running but 
not generating compressed air costs nearly £10 a day. j 


Check the location of the air inlet and make sure 
you use clean, cold air. 


m 


k 
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AUTOMATION 


Steel rolled more accurately 


SPECIAL STEELS- divisional 
pioneering sen-ices department 
of the British Steel Corporation 
has invented a device which is 
said to be savins many 
thousands of pounds on rolling 
operations. 

Called the Roll Alignment 
Monitor, it produces better ana 
more consistent steel bars and 
sections by enabling opera lots 
to set up the rolling mills faster 
and more accurately — and to 
monitor rolling all the time— 
with a consequent cost saving. 

Considerable material and 
man hours are expended in en- 
suring that the axial alignment 
or the rolls in a bar. rod or sec- 
tion mill is eorrert. Once rolling 
begins there is no sure way of 

Steelwork 

design 

systems 

GREAT West Steel Induslrtos 
of Canada, steel fabricator and 
large scale process plant sup- 
plier and joint owner with Shell 
International of BirtJev Engi- 
neering. has opened a Manches- 
ter office for the "Taskmaster" 
computing systems division. 

This method of design is 
aimed primarily at the steel 
fabricator and is intended to 
provide an integrated computer- 

• MATERIALS 

Industrial 

laminates 

recognised 

FORMICA ha*, announced that 
it has been fully approved as 
a supplier of industrial laminates 
for use in Ministry of Defence 
applications. 

This approval covers the full 
range of the company's unclad 
and metal clad industrial lami- 
nates manufactured at its fac- 
tory in the North of England. 

Formica says its glass epoxy 
copper clad grade CFG 83 now 
has type approval by the Minis- 
try of Defence against PEF 
STAX 59-50, and adds that its. 


[ keeping it right, and the first 
■ sign of misalignment is the 
’ appearance of out-of-tolerance 
' material. 

Axi;il movement of the roll 
may caused by end thrust 
: from inaccuraie or too hurried 
setting, "r excessive bearing 
wear. It is the start of a 
sequence th.it often leads to 
mechanical breakdown of the 
mill, increasing maintenance 
, os is and reducing plant avail- 
ability. 

BSC says the monitor euls 
these costs. Savings of between 
£13,000 and £50.000 a year can 
be achieved depending on the 
type and si7e of the mill. 

* The monitor uses a non-con- 
tacting sensor lo measure axial 
roll movement during rolling — 
any variation from the original 

assisted design system to cover 
The design, detail, and produc- 
tion control process, from the 
provision of drawings to the 
associated control paper work. 

The sy-iiem comes in twb ver- 
sions. One is an on-line bureau 
version in which the company 
provides the terminal, the edu- 
cation. and the suite nf pro- 
grammes accessed on the line 
in i large IBM system. 

The second is a minicomputer 
version based on an lnlerdata 
732. 

Taskmaster is widely used in 
Canada, and has so far been 
-.old in Mexico. Italy and France. 
In the latter country it is also 

offered with Somel. whose 
successes include using the pro- 
grammes for some thousands of 

new glass epoxv copper-dad 
grade CFG 9fi has met the re- 
quirements of the Post Office 
specification M-W7B and been 
added to the published list of 
approved materials. 

tt ELECTRONICS 

Positions 

recording 

heads 

ENGINEERS working on cart- 
ridge disc drive development at 
Data Recording Instrument Com- 
pany at Staines. Middlesex, have 
devised and patented a method 
of accurately positioning the 
recording head without the need 
for -pre-recorded media. 

It has been introduced in the 


SHORT OF WAREHOUSE SPACER 

A Barracuda Airdome gives Storage Space where you 
want It anywhere in the world in next to no time. 

Write or ring for a brochure:- 
Cherwell Valley Silos Limited, Barracuda Division, 
Twyford, Banbury, Oxfordshire, 0X17 3AA 
Telephone: Kings Sutton (029574) 441 


t setting is shown on a digital 
! read-out to 0.01 mm. With such 
precise dynamic measurement 
nf the relative position nf the 
1 rwo rolls, setting is faster and 
more accurate, and an early 
I warning of hearing failure is 
1 given. 

i BSC has already installed 25 
i monitors, and achieved sub- 
1 stamial savings Iasi year. The 
i Corporation in now interested in 
' appointing licensees lo manu- 
facture and market the patented 
monitor— so far it has concluded 
an agreement with the Italian 
company. Danicii. which covers 
Italy. France. Spain and Scan- 
dinavia. 

Details from BSC Special 
Steels Division. PQ Box 64, The 
' Mount. Broomhill. Sheffield 
S10 2PZ (0742 660081). 

tons of steel fabrication for the 
Peking-based Machine Corpora- 
tion. 

Taskmaster is claimed to be 
unique in its ability to link 
established application programs, 
given that they are supported by 
pre- and post- processors, without 
any need to rewrite ihe pro- 
grams. 

It is priced according to the 
facilities used, connect time, 
process time, storage, and is 
dependent upon the tonnage 
requiring design and processing. 
Bui it is generally better and 
cheaper to apply than existing 
manual methods. Where £25 per 
ton of associated costs are quite 
normal with existing methods, 
around £15 a ton is claimed for 
Taskmaster. 

Series 3200 family of front-load 
drives, DRI's enhancement of the 
internationally established Series 
30, which uses increased packing 
densities to achieve a sub- 
stantially improved performance. 

First details of this head posi- 
tioning technique, which keeps 
down manufacturing costs and 
reduces the media bill for the 
user, have just been launched. 

One model, the 12 Megabyte 
Model 3212. provides four times 
the storage capability, with twice 
the transfer rate, of the most 
powerful Series 30. Data is 
recorded at 4.400 bits per inch 
on tracks with a density, of 200 
tpi. However. Instead of requir- 
ing the use of initialised cart- 
ridges. where prewritten servo- 
information " homes " the record- 
ing head to the required data 
track. Series 3200 drives achieve 
the necessary precision position- 
ing by means of a technique 
known as fingerprinting. This is 
a method of programmed error 
correction to ovecomo perform- 
ance differences caused by com- 
ponent tolerances 
During drive manufacture, the 
positioning deviations of the 
actuator are identified by special 
measurement techniques and 
confirmed by laser. ' 

DRL. Hawthorne Road. Staines. : 
Middlesex. Staines 513S8. ! 


• HANDLING 

Collapsible 
I pallet box 

' CAS EN PAL is a ;v.uOi.--cc 
I palletized container dev eiop'.'R 
1 Jewson Case* and Pai’cis - n >-i - 
; labors lion with Abatin'.- Pa cl: -. , 
ing The iaso is a 4-v.a> rr.i 
> timber pallet with a heaiy u-js/ 

■ corrugated board deck. ’ .ns-.-; 

‘ from the pallet edge. Tn,- ca^-. 

a iso of heavy duly {-orrugi-t-rt 

■ board, i* open ended v. irh 

I at the top only. The r.ncr. rr.fi 
, fits on lo the raized and 
pallet deck. 

1 Capable of carrying a ><>3. the 
1 containers are delivered it 1- 
lapsed, with the pallet baje* 
nested in pairs. Assembly :s 
stated tn take only second* 
Usually the load is built up on 
the pallet base, the container is 
slid over the load, then strapped 
in place. 

There arc sue standard sizes 
hut the versatility of the design 
allows customers’ requirements 
to be met. The pallet can be 
adapted for slinging and fre 
case can be supplied with a -.-ap 
closure. 

Details from Jewson Gaze* □' d 
Pallets. Southtown Road. G; 
Yarmouth, NR31 0HZ <0493 
55661). 

Industrial 

folding 

silos 

MADE FROM galvanised sieel 
and Trevtoa high tenacity poly- 
ester fabric, a ranee of indus- 
trial folding silos has been de- 
veloped in Germany. 

Called Totzke. the rung? can 
be erected by a small crew with- 
in 16 hours without th^ use of 
specialised lifting equipment 
When dismantled. Ihe *.Hn« can 
be transported on standard fia: 
bed lorries. 

The polvesler fabric both >.-• 
pvc coined, and spirally welded 
to produce almost hnriznmai 
slants for maximum strength. 
The silo bap is supported within 
a collapsible tubular steel frame- 
work. A mild steel cone outlet 
at tbe base is polyester lined. 

It is claimed that discharge 
of materials with poor flow 
characteristics presents no proh- . 
lem. as the flexing of the .silo 
walls prevent sticking. There i* 
no internal condensation which 
would affect powder* such as 
cement. The fabric is weather. ; 
chemical and corrosion resistant. < 
and ultra-violet «iabtlisM. A i 
working life of at least 20 years _ 
is expected. 

Capacities range from 30 to 
125 cu. metres, and ihe silo* , 
are marketed in the U.K. by IRC : 
Containers. Marshall House. St . 
Mary's Road. Long frtton i 
Surbiton, Surrey 1 01-398 6676). 
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Vospcr Thorny croffs military prototype YT2. one of the -largest hovercraft yet 
built, takes to the sea during recent trials. The entire skirt system for the craft 
has been manufactured by Avon Industrial Polymers. Tlie VT2 weighs nearly 
100 tons fully laden and has a speed of over 60 knots. 


INSTRUMENTS 


T} * „.. r L minder that even 0.01 ppm of Enough tape is earned to - 

Hl2 DUStl dissolved oxygen in a boiler of ensure that long week-end patrol- S^ScSt aenS«tS& -‘I? «! 

K UJ11 1.000 klb/hr capacity can carry fins can be carried out without STSiSWSIK.- • 

"U, r TS 3Way *° me “°° Ih of iron as rusl opening the clock: up to 1^00 

l)V K pnf in 3 year- Accordingly, the registrations can be made, ... 

j AV.WI11 company has added a calibrator The eight-day, 13-jewel mover cirCuitr and RF oscillator ■ 

TIMED 10 anoear on me market trt **» 9430 . dissolved oxygen meni can stand rough treatment 

?i the same' time as the first monitor to improve sampling and the system includes a convenuonai mains sysrw 

?; s .rume ni" and -dM™.. It hi tamper-proof featurb: .if ' tho «a6Urt* dn ^ 

Automation Exhibition in he introduced a self-cleaning and clock back is opened and closed ,voha^ Tlmre is also I* 
heid at ihe \ationa' Exhibition ch «king dissolved oxygen sys- the time is pnnted on the upe, sipated ,encrg> . . .. . 

rem-e in 8 : niin"ham Vi> welt loni fnr monitoring effluent but no station' number. ' More ; Applications of the sent* 

over a" dozen new’aroducis from ireaiment processes nf a highly from 62. Wilbury Way, Hilchin; will. be. iq electron bcaiifc 


carried to 


DESIGNED tn conjunction 
AEA'sit HaWfeU is # 
high, voitage. power «u 
froru" Hu nHne -- Hivult ■ au 
dehver 2i8; KW ?at wlta® ■ 
real Ic.veiS, ruusing .tewtt-i 
at 112 mA .to 200 kV xtM 
. The uaits use Cockrof&Si 
8.33 kV .disc jrtodulw 
variety of^acklog comb^ 
to yield the required, m 
The. high, voltage stacks*-’ 
former gad converter. 
unite may be suppUed J 


the George Kent Grouo. ‘ 2 r "? n,C The system. Herts. (0462 520S1). 

The Group's in.nrument cm- ^isnated 940,. -has an electrode , " ' 

■vmv a: Luton *s featurina the unu whlch clcans » Q d checks _ i - 

P3000 pneumutl'c prnce ^enn ***"",' W. miauieS ' entireiy Vpr^atllP' 
trailer emploving a straight up aU ^' !1 p a r l ^ 1 - V ; rm „ . - V Cl OaLllC 

/(.tun n , nt r omo „r __ Emerging from George Kent „ 


ing. x-ray equipment^ icn 
plantation and similar 
meat. More, from Old Shw 
Road. Shoreh am -by-Sea, 8 
(07917 4511). . 


CONFERENCES 


* “"J ars-ssif « indicator ■ • Delegates 

provide auto-manual switching are in brewerieg a ‘ Q P d iQ UiUl^aiUI i/ClCgaLVa 

Without -bumps Direct rtigita carbon dioxide stores . SUBSTANCES BANGING from - 

and computer set point control More on all the companies' wood chipplngs to sulphuric add 'ni 1 j 1 TV thp 

is possible. products from George Kent, can be assessed for. level, using L/W-w XXJL lliv . 

Kent Instruments has also Biscot Road. Luton. Beds. (05S2 the Raraatrol system Introduced x v " 

’.ntroduced a probe system which 21151). by Adwel Industries, Power t>i f>tTlTP 


will measure the net oxygen 
concentration in the Hue gases 

from combustion processes. No O ,, ^ j. 

sampling is involved, and the VjU&nHltCGS 


measurement 


accurate 


about file per cent. A solid . a 1 ? 

electrolyte electrochemical cell 3.^001113.11 S 
is used. 


by Adwel Industries, Power **>1 /hfnTP 
Road, London. W4 5PZ (01-994 UlULU.lt/ 

1764). ' ‘ r . • - .• ' 

The sensor uses -a form of AN international confer*® 
radio frequency technique rather video-discs "I s taking.. gfai m , .. 
than conductance or capacitance. London from Apnl 13 f; 
Fluctuations in the medium. level 'Under the title Video - Dir 
around the probe elements alter the conference will explot 


around the probe elements alter the conference will explot 
the dielectric constant .which ■ commercial and. education^ 
Apart from announeng three _______ J_ alters the frequency of a tuned plications of this new fanf* 

new meters in its Meiron range TT jl lMflS circuit. This in turn actuates a and assess market oppotU£ : 

of oil meters, able to measure .-relay to produce any required 

flow rate-? in larger mains. Kent THE RECORD provided by the secondary action. . Specific sunjects being<s8 i% 

Meters also of Luron has 3010 watchman's clock from Sim- The stability and sensitivity of incIude financial ana n 
developed a remote read-out unit pies Time Recorder eliminates the device enables it -to: tell the into viaeo-oiscs^n: 

for it? water meters. This the guesswork associated with the difference between a flow over p* the m odium ror adve^i 
generates its own pulses which chart type of device, and ensures the probe, and . a level', change. -it?: impact on . publishing 
can be fed over 100 metres of that patrols are carried out prfr This is useful in applications printing industry, broade 

pair cable to 3 point convenient ciselv 10 schedule. such as the handline of grain. W>d the cinema, and appuc: 

for reading, for example, outside Time and siation numbers are chemical powders or granules. In of the video-disc in educ 
locked premises. printed on a paper tape provid- these Instances it is often rieces- training and infonr 

Another company in the group, ing a legible and accurate record siry to determine lack of flftw; storage. ■ . 

Electronic Instruniems of Chert- of the hour and minute an in- or to be able to establish level- - Details from E8AV.( U.K. 
sey. Surrey, will be appealing spection was made at each without activation, of the probe New. Bond. Street, London, 
lo plant engineers with the re- station in a protected area. ' by material passing over .it. ■ * 9HB (-0I«®29 S3SI-2). 


k* tuq acvuitudi) dLUUU. . m z _ 1 _ _ j 

rora Sim- The stability and sensitivity of include S 

liminates the device enables it -to: tell the rqoeareh imo videwtiscs,^ r , 

I with the difference between a flow ever of the m odium for aaveg;- . A . . 
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Waste disposal can be a way of saving money if you take advantage 
of the unique service offered by the UK Waste Materials Exchange. 

' ^ 

It is bad economics to pay for your waste to be dumped when / 

someone else may be able to use it. Equally, it is bad economics 

to buy expensive raw materials when another firm's waste could / 

provide a cheap alternative.The Waste Materials Exchange's f Retupnt0 . 

quarterly bulletin lists materials available and wanted. Participants / u.k. waste * 

are put in touch with one another by the Exchange, whenever an jri Materials 

entry stimulates a response. Participation in the Exchange is /■ p.obSsl' 

entirely free and the service is fully confidential. -/ stevenage. 

f Hertfordshire SGI 2DT. 

s' The Exchange Bulletin has grown more than ^ 

/ I „ six-fold since its first issue a year ago. More and - >^Name 

jN. ^ more firms realise that the Exchange provides f ' ' 

n rtn 1 asofut '°n to the economic and environmental OHicia, Position 

1 r W.J J problems created by waste disposal. See f — — 

\ / ] -how it can help you bytelephoning Alan Pol! J 

[/ y at Stevenage {0438} 3388orsending f -Company 

■ the coupon. J : 

UK Waste 

Materials / 

Exchange / — — 


Stone-Platt 

Industries 

Leading manufacturers of textile machinery, pumps 
and valves for the power, oil and water Industries, 
marine engineering and electrical products.. 

Further significant increase 
in sales and profits. 

From the 1975 Report 

Sales of £159m were 42% higher than in 1974. 
Profit before taxation up by 39%. 

Return on capital employed of over 25%. 
Exports from the UK at£66.6m represented 
66% of UK output.Total sales overseas £125m. 


' y\ 


Net sales 

Profit before taxation 
Pre-tax earnings per share 
After-tax earnings per share 
Dividend per share (gross) 
Return on capital employed 


1971 

£60m 

£3.6m 

1 0.6p 
6.2p 

3.25p: 

12.5% 


1972 1973 1974 1975 

£63m £82m £1 1 1m £1 59m 
£4.7m £7.0m £8.0mS1l.im 
13.7p 20:4p 24.1 p 31.7p 
,8.9p. 11. 7p 16.1p 17.8p 

3.40p 3.66p 4.1 Ip 4.52p 
15.8% 19.1% 20.7% 25.5% 


/ 

j Name 


For1975 accounts and Illustrated A 
brochure apply to:The Secretary, 
Stone-Platt Industries Ltd, 

25 St J ames’s Street, London SW1A1HH.: 
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Skilled men warn Ford 
olifrike in 3 weeks ' 


BY CHRISTIAN >TYlER f LABOUR STAFF 





in 


Our Labour 5uff 

"J-itnck* on 'the. dock labour 
■ae .and . onr . Government 
i sals to extend it will . be 
bed tn jay by. the Conserva- 
opposition on the Greater 
jd Council. >:• 
tsprva Lives have put down' a 
jl- mnfibu- fOr • to-day's 
il meeting because the GLC 

• greed to pay £10.000 a year 
>et the labour cost of five, 
rs,. employed by a barging- 
my which transports waste 
river;- . • 

^company. Cory Lighterage, 
old : the' GLC that because 
trfcZoad has decreased. it is 
tanned. . . According to the 
^threatened to give up its 
ret altogether, unless it was 
5 with the -cost of "employ- 
re registered dockers it did 
red. 

sndment 

i result. Conservatives have 
a resolution requesting 
ovemment to repeal esist- 
gislation that gives special 

to dockers , and. M to refrain 

• enacting further legislation 

causes London ratepayers' 

! to be spent in this totally 
ductive manner."- . 

resolution is., ‘however, 
ted to fali to a Labour 
iMraent which asked for 
‘‘sierial-. support” in an 
p, Scfa to the London Dock 
, ;.r. Board ' (which decides 
1 Vwork should -be done by 
rsy and calls on tbe Gov- 
"tut to ' . “ refrain from 

• .ana- legislation vthat re- 

- the: '.Cbqndl’s ability to 
« ‘out its statutory and other 
, Risibilities in . the besf in- 
‘ s of the people oF Lon- 


FORD 'MOTORS -new model 
; programme’ is again threatened 
after the .decision" by: unofficial 
■ leaders of ; skilled, car-workers 
. yesterday, -to. recommend all-. 
- out strike. action ip- three weeks, 
unless their .'demands for more 
Influence' on wage ‘bargaining 
were .met ; 

. The. skilled i mCnfs grievances 
about- erosion of .'pay differen- 
tials with production workers 
have already led. to one houl of 
..industrial action. Yesterday, 
delegates front IB of Ford's 22 
British plants decided lo step 
up sanctions if necessary- 

-Apart from delaying the 
launch of Ford's new ears, such 
action could lead eventually to 
thousands of workers being laid 
off. 

‘ Tbe decision came from 
delegates ol the Ford national 


skilled committee, .■ which 
claims to represent about half 
of the eompagy’s 9,000 skilled 
men. 

Last- week members of the 
trade-anion - side of . Ford’s 
national pay bargaining body 
.met hi London to draw up 
proposals aimed at placating 
the - skilled men. The men 
complain Thai wagp policy is 
dominated by unskilled men 
and has led lo narrowing of 
their differentials. 

This .is similar to the situa- 
tion in British Ley land where 
toolmakers are fighting for pay 
rises to maintain traditional 
differentials. 

Ford has a central bargain- 
ing unit of the kind British 
Leyland would like lo see, but. 
I he skilled men's complaints 
have threatened to split tbe 


national Begot taring commit- 
tee. 

Union officials and Ibe com- 
pany are proposing to expand 
the national committee lo give 
more places lo lay members 
and make room' for skilled 
men's represent a lives. 

The company told the skilled 
men. yesterday that if ibe 
onions could not find a solu- 
tion by September, they would 
draw one np themselves. 

Mr. Pan) Capps, a leader of 
the unofficial skilled commit- 
tee. said that Ibe struct ure of 
the national committee was not 
in dispute. Ql.s members 
wanted skilled men's con- 
veners at each plant alongside 
the plant conveners to counter-, 
balance tbe unskilled men's 
when the national committee 
was deciding on wage claims. 


Non-co-operation threat to ICI 
after recognition of union < 


. BY DAVID CHURCHILL, LABOUR STAFF 


ompames 
mvassed 
a 

l unions 

<ohn Elliott, Management.. 

or '. ' ~ 

GOVERNMENT is making 
rey of iabout 800 coin pa rues 
seover their practices and 
-“ «n corporate- dwision- 

ig and employee-participa- 

» 7 f • - •*: J.r' ' ' 

i.cotppanies are being asked 
«»;of Questions to establish 
^j gjBWs-QgJiow. workers and 

**“ ^ be JnvblvSd ln.ioni- 
t^-rThe. questions Ore 
fraeffai'dlscoveilnlrai wh at 
eriaj leyel companies* -key 
decisions, are taken. . 
-survey, commissioned by 
tpartment of Employment, 
V .carried out by the Gov- 
fit's Office of Population, 
i and Surveys. ' - 


INDUSTRIAL relations' at ICI 
are in jeopardy after" the com- 
pany-*- decision yesterday to 
grant sole bargaining rights for 
about 9,000 senior managerial 
and professional staff to. the 
Association of. Professional 
Scientists . and Technologists, a 
non-TUC affiliated union. 

' Unions representing ICI's 
manual labour force repeated 
their' warning to the company 
that they would- ‘not. co-operate 
‘in' any way wttirAPST' members. 
This was in line' with a TUC 
circular in December asking 
member unions to oppose non- 
affiliated unions trying to recruit 
□on-unionised professional and 
other senior staff.” 

Mr. John Miller^ a national 
officer' of 'the Transport and 
General Workers' L*nion, one of 
the eight manual unions involved 
at ICL said last night'that their 
policy of non-co-operation would 
include a refusal by shop-floor 


workers In take orders from 
management who were members 
of APST. 

The manual unions would nut 
sit on any committees lo which 
APST also claimed representa- 
tion. be said. 

APSTs recognition by Id. 
which came after a ballot of staff 
involved, who voted four to one 
in favour of representation by 
APST. was also being challenged 
by the Association of Scientific. 
Technical and Managerial Staff. 

ASTMS claims to represent 
some 2.000 of the senior staff but 
was not allowed to hold a recog- 
nition ballot because it did not 
produce audited figures of mem- 
bership in time. 

ASTMS. which recently 
received its certificate of inde- 
pendence from the Certification 
officer, has lodged a claim for 
recognition under section 11 of 
the new Employment Protection 
Act. 


AUEW postal ballot 

focuses <on future 

( 

of top Left-winger 


BY OUR LABOUR CORRESPONDENT 


»la# 

ries 


Kant : ."V/- .■>: 

results arc not scheduled 
available in a finaf iopp 
other IS months to . two 

blit . the findings, which 
be available in a preli- 
forrn earlier than this, 
lfluence the Government’s 
i to the report of thfc 
Inquiry on industrial 
aey,in the private sector, 
i>e- completed within a 


it incr® 2 * 
jrofits " 


: is no direct link between 
' . - ey of company practices 
Bullock Inquiry, but the 
will be specially relevant 
, it will illustrate where 
and worker represenla- 
y'e lb be involved in com- 
,if they arc- .ft 1 have' a 
-Jit impact, on. manage- 
scisions. 


•MR.’ BOB - WRIGHT, the Left- 
winger who is due to leave the 
executive of the Ainal.c-imated 
Union of Engineering Workers 
in September as the result of an 
‘election- defeat last year, will 
have to wait a week nr two be- 
fore he knows whether he has 
been successful in his bid for 
the post of AUEW assistant 
■general secretary. 

Fbstaf voting ended yesterday 
for about 24 AUEW posts rang- 
ing from executive member for 
the North-West to district secre 
taries for are.as as widespread 
as Chelms ford-Sou I hen d and 
Fife.'* - . 

When the- results are an- 
nounced. the main interest will 
.centre on the future of Mr. 
Wright who. with almost 20 
years’ experience as a full-time 
official, is one of the AUEW’s 
best-known and respected 
negotiators. 

In receril years he has emerged 
us one of. the trade union move- 
ments leading motor industry 
spokesmen and has been much 
involved iff the Government 
rescue ef‘ British Leyland and 
Chrysler. 

After being defeated last year 


by the relatively unknown Mr. 
Terry Duffy for the exeeuliye 
post For the key West Midlands 
and Manchester area. Mr. Wrighl 
decided to contest the assistant 
general secretary’ election. 

In this fight which may well 
be his last real opportunity of 
retaining a national AUEW posi- 
tion, he has been challenged hy 
moderate Mr. John Weakley, 
who successfully took the union 
to the High Court last year’when 
Left-wingers sought lo abandon- 
postal balloting 

Moderates have already won 
a majority on tbe seven-man 
executive of the AUEW engi-. 
-neering section and the pending 
results will merely indicate 
which of two moderates— Mr. 
Harry Banks or Mr. Gerry 
Russel — sui-i*eed Righ I -winger 
Mr. Arthur Hearsey as executive 
man for the North West. 

Right-winger Mr. Jim Bradley 
and Left-winger Me. Phil Higgs 
are contesting the post of 
national organiser while former 
Communist Mr. Jimmy Reid is 
among those standing For the 
position of Scottish regional 
officer vacated hy Mr. Gavin 
Laird 


NOTICE OF REDEMPTION 
To theTlolders of 
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><;nte nazionale idrocarburi 




. E.N.L 

■ (National Hydrocarbons Authority) 

Sinking Fund Debentures due Noveniber 1, 1988 
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This allows the Advisory. Con- 
ciliation and Arbitration Service 
to investigate the situation and 
.to make a '* recommendation " as 
(n which union should be given 
recognition, with the proviso 
that it sbould be a certified in- 
dependent union. APSTs appli- 
cation for a certificate is still 
being considered by the certifica- 
tion officer. 

The agreement signed yester- 
day between ICI and APST 
covers salary negotiations for 
the senior staff and also estab- 
lishes an extensive procedure 
for avoiding industrial action. 

APST said yesterday that it 
would go ahead with plans to 
discuss working conditions with 
the company despite the opposi- 
tion from the manual unions. 
Among the first questions it 
would discuss would be the ques- 
tion of “ salary restraint " in 
view of the Government's in- 
comes policy. 

GEC strike 
may end 
to-morrow 

By Our Labour Staff 

ABOUT 350 workers at a North 
London subsidiary of GEC who 
have been on strike for 11 weeks 
are expected to return to work 
to-morow. pending further nego- 
tiations between union repre- 
sentatives and management no 
the issue of a shop steward dis- 
mLs ( <;cd for carrying nut union 
business in company time. 

Shop stewards from The techni- 
cal and supervisory section 
(TASSl of the Amalgamated 
Union of Engineering Workers 
and eight other unions involved 
at industrial-fan manufacturers 
Keith Blackman are meeting this 
morning to discuss ihe return to 
work, agreed at a mass meeting 
last Friday. 

The breakthrough in tbe dis- 
pute, which began in early 
January, came after talks last 
week between both sides under 
the auspices of the Advisory. 
Conciliation and Arbitration 
Service. 

The strikers are believed to 
have agreed in return In work 
after a compromise solution 
worked out at las! week’s talks, 
which secures the position nf the 
dismissed shop steward in (be 
immediate future. 

His dismissal was seen by the 
TASS officials as setting a prece- 
dent. especially as the new 
Employment Protection Act does 
not clarify the position of union 
officials carrying out official busi- 
oess at different companies. 

Under the Act. members of 
independent unions are allowed 
■’reasonable” time off lo attend 
to union business, but it does 
not specify whether this covers 
branch union meetings or other 
activities. 

Consequently. AC AS is ex- 
pected to issue a Code of Practice 
od tbe issue soon. 

Hull campaign 
for aviation 
headquarters 

Financial Times Reporter 

UNION LEADERS of the 5.000 
workers at the Hawker Siddeley 
aviation plant at Brough North 
Humberside said yesterday th3l 
they were to campaign for the 
headquarters of the new 
nationalised aviation industry to 
be established at Hull. 

Mr. Bill Ashton, the factory 
works convener, said Hull 
already had the offile spare 
required and Ihc work force 
available. 

They were also planning a 
lobby campaign for re-consi dera- 
tion of the HSI4B. the only civil 
aviation project under develop- 
ment in Britain, and far another 
order for Buccaneers, which are 
■built entirely at the Brough 
plant. 

Civil Servants 
accent £6 

THE LARGEST Civil Servirc 
union, the Civil and Public 
Services Association, has voted 
overwhelmingly to accept ihc 
Government's. £6 a . week pay 
offer' which will taffe effect for 
ail 500.000 civil servants front 
Thursday. 



Anglo American Gold 
Investment Company Limited 

(Incorporated in the Republic of South Africa) 

Extracts from the review by the Chairman Mr. J. Ogilvie Thompson 

‘ Amgold’s wide spread of interests gives both stability 
and the prospect of growth ’ 


Eerrhtgs! of the group which had ri**cn 
oy fil per cent in 1973 and 75 per rent 
in 1974 grew hy a' farther T2.fi per cent 
io the first half of 1975. However, because 
of the continued rise m costs in the gc:d 
mining Industry and the lower gold prices, 
dividends received in the second haif of 
the year were lower, so that our consoli- 
dated earnings nr R74BS0 00fl were 
116 15 000 less than the earnings of 
R75 295 000 in 1974. 

The average gold price in 1975 was 
US$161.20 a fine ounce, u slight lrapr-m- 
raeni over the 1974 average of USS159.C9. 
As s result of changes in exchange rate-:, 
pan' cilia rly ihe 17.6 per cent devalua'i-in 
of Ihe rand nn 22nd September 1975, ihe 
average price received by the gold mini s 
was R3S56 a kilogram compared with 
HU 405 in 1974. This increase was mon* 
than offset by higher costs per ion 
milled, a slightly reduced tonnage and the 
lower grade of ore mined, so (hat ifial 
dividends declared hy the South African 
geld mining industry in 1975 were sbgn'.ly 
below those of 1974. 

Against this trend the investment income 
or Amgold increased by almost R2 
million to a record R74 2S4 000. Interest 
earned was R636 000 higher at R2 679 000 
and commission of R559 00G was earned 
but expenses, including interest paid and 
a much higher prospecting charge. lose 
by R1 597 000 | 0 R2S36 000. 

Dividends declared increased by 10 i-cnis 
to 260 cents a share -and absorbed 
R57 075 000 compared with R54 SSO 000 in 
1974. • 

The net asset value of each Anno Id 
share at 31st December 1975 was 3629* 
cents a share compared with 5S33 cents 
at the end nf 1974. By 12lh March 1976 
when the market value of listed invest- 
ments bad increased to RBI4.2 million, 
the net asset value per share was 3 810 
cents. 

We were glad to be able to take advantage 
of several major opportunities for attrac- 
tive new investment totalling R37 430 000 
during the year. By way of rights issues, 
underwriting commitments and on 
occasion, purchases in the market, we 
acquired interests of 1922 per cent in 
Free Stale Saaiplaas Gold Mining 
Company Lid, 8.6 per cent in Deelkrual 
and 20.S per cent in Elandsrand Gold 
Mining Company Ltd. We increased our 
interest »n The Afrikander Lease Limited 
to 15.1 per cent and contributed further 
sums in respect of our 20 per cent interest 
in Rioden Investments Limited, which is 
to be renamed East Rand Gold & Uranium 
Company Limited (ERGO). The Group 
should have further attractive investment 
opportunities in due course both in these 
companies and. it is hoped, in other 
ventures as a result of our prospecting 
participations. 

In addition. Amgold has made its first two 
investments in goid mining outside South 
Africa. Through Anglo American Cor- 
poration do Brasil Limttaria (Ambras), 
in whose gold activities we bold a 20 per 
cent participation, a 9B per cent indirect 
interest has been acquired in Minerac-ao 
Morro Veihn S.A.. an old-esiablishcd 
mining company. 

We have contributed our share of deve- 
lopment expenditure at the Blue Spec 
gold mine in Western Australia in which 
Amgold at present has an indirect interest 
of approximately 14 per cent through its 
20 per cent holding in Muiga Mines Pro- 
prietary Limited. 

Gold 

After four years of accelerating; if at 
times volatile, gains to new heights, the 
price of gold slipped with growing 
rapidity to lower levels during 1975 and. 
at approximately $140 per ounce on Slst 
December, was 25 per cent below the ?il87 
ruling at the end of 197$. 

Towards the end of January 1976 ihe 
price fell below 8130. although it soon 
recovered to just above 8130 at which 
price it -has been steady for the past 
month. The present bout 'of uncertainly 
has persisted despite the view held by 
close • observers • of 'the international 
monetary, scene, not only in South Africa 
but even more so abroad, that the under- 
standing on thp -sale of gold finally 
reached .in Kingston, Jamaica, in early 
January of this year had more positive 
than negative implications fdr the metal’s 
future. 

It can be' argued that ihese decisions in 
Jamaica not only entrench the present 
irK-cini r ertibfe dollar standard and the Jack 
of a balance of payments adjustment pro- 
cess. but weaken • whatever resolve to 
discipline might have remained hy ex- 
panding credit facilities in a world already 
awash with dollars, and with the' in- ■ 
stability threatening From future U.S. pay- 
ment deficits and the pnteplia) credit 
multiplier of the euro-currency markets. 
Focusing more specifically on gold, it is 
obviously not in the interest of the Fund, 
central, banks .in general and the third 
world in particular to depress ihe price 
unduly. Coupled with the emphasis given 
to the need to maintain suitable interven- 
tion procedures for managng'tho floating 
exchange rate regime, and the hope ex- 
pressed in some quarters for an eventual 
return io a par value system, this, implies 
a continuing— if nor enhanced— role Jur 
gold as a reserve asset. '.*ven though it 
will no longer be the centre of the mone- 
tary universe. Furthermore it should he 
remembered .that the arrangements re- 
garding gold may be continued, modified 
or terminated after the* initial two-year 
period. , 

Il is clear thal monetary gold is to be 
freed from the constraints to which it 
has been subject since the so-called Wash- 
ington Agreement of March 1968, and that 
it is reasonable to suppose, given the in- 
ternational cconumic and inflationary 
.situation that the impetus for us f rcer 
usage must grow. 

Over 1975 as a whole it appears that in- 
vestment offtake was substantially lower 
than in 1974 but the demand for jewellery 
fabrication rose significantly, owing ti» a 
reversal of the previously unfavourable 
trends in the Middle and Far East and u 
re-awakening of interest jn the United 
Stales and Europe. The Krugerrand itself 
apparently gained a much larger share uf 
a reduced coin market 
There can be no doubt that it whs the 
relative strength of the various influences 
on (ho demand for gold during 1975, 
rather than variations In current or 
expected supply, which was tbe major 
determinant of the price. The lesson is 
surely thal disappointment over the 
failure of gold to achieve ever-continuing 
price increases, in an environment which 
temporarily favours investment in other 
assets, is taking Us toll, in terms of 
disillusionment In the present fluid 
situation it would be unrealistic to ignore 
the factors, particularly the proposed first 
auction of IMF goid, that must tend to 
set a celling to the price: and partici- 


pants m the Kingston agreement might 
well find it in their longer term imprests 
not to attempt to disturb these processes 
in ihe short term. But there is little re.-isnn 
to doubt that there will be a revival 
in the medium term. Prospects lor world 
recovery are considered good— ; which is 
favourable for fabrication demand — hut 
the higher inflation base from which il is 
proceeding and the current relapse mio 
exchange rate instability in Western 
Europe must rest t initiate the trend in- 
wards prudent diversification nf invest- 
ment portfolios. Tbe broadening of gold 
ownership through the com market, 
although a factor which could give rise 
to fluctuations in the shorMcriu. is funda- 
mentally of crowing importance in an 
uncertain world. Furthermore, the dis- 
parity in nfJSi'f jfftid holdings among 
central hanks, especially those in- the oil. 
exporting countries, in a context affecting 
gold acquisition by monetary author Hies 
which will be different from that in the 
past, must also be borne in mind: indeed 
there is continued evidence nf the value 
nf official gold holdings as a means of 
acquiring foreign currencies which the 
recent gold swap arrangements announced 
by the South African Reserve Bank on 
17th March 1976 amply de'mnnsirate. For 
all these reasons I have every confidence 
that the present depressed mood will pass, 
and that the future of sold is well assured. 
The industry'* Fosition 
It is use rul. I think, to exam in’* the in- 
dustry's position today in the light of Ihe 
dramatic developments in the first half 
of this decade. 1 rcfpr in particular to the 


10 maximise' profits, namely ilir growing 
trend Inwards Ihe i-oit.-atiidalion and in- 
crease m siw nf mining operations n 
that >uhs(anital economic* of scale can 
be achieved. 

Uranium 

The uranium producing gold mines within 
ihe mdu.sin arc investigating ihe 
feasibility of expanding their production 
capncilj . other gold mines may nuw find 

11 profitable 'to commence product nut. and 
exploration in the Republic and Smith 
West Africa has iieen stepped up. The 
Governnicni has voted RHWHIfllHi tor .m 
airborne survey uf the Karoo area of the 
(.‘apt- Province 

Several exciting new projects have already 
been announced. The seven gold mining 

companies of thp Anglo American *"’.nr- 
liuralion Group :u the Orange Free Slate 
arc joiiifl.t io establish a major metal- 
turgii-al plant complex for the production 
of uranium, sulphuric acid and additional 
goid from current residues and reclaimed 
.slimes. The new plants will he in fuxi 
production early in 1977 lusvil- Mulls .m- 
currently being held with ihe .-ippriipu.ite 
Government jiilhm'ilie- regarding the 
financial structure' of tin- vent ure and the 
participation of Ihe roni panics. Sale.- r*f 
much of the planned production of 
uranium and acid have been concluded 
for some years ahead 
Rioden Investments, or K.i>l Rand Goid 
anil Uranium Gomjianv .i*- it is to be 
called, in which Amgold ha- a ’Jl per 
cent interest, is to go a he id with a major 
project for the rernvm or gulil. sulphur 

and uranium from old slimes dams on 


Features of the consolidated accounts 




1975 

R 

1974 

Ft 

1973 

R 

Capitol and reserves 

Investments 


157 5l!3 000 

]3!t 91SU00 

119 5U3IHM) 

Lisic-d 

Book va'ne 


140 554 000 

106 793 000 

104 IBSflOO 

Market value 


774 550 000 

1 241 567 000 

S66 S 1 S IKK) 

Unlisted 

Book value 


508 000 

60S DIN) 

5IIKOO0 

Directors’ valuation 


5 Ktt U00 

6 192 (MKJ 

t 

Earnings 


74 680 000 

75 295 (HID 

42 096 000 

per share 


340 cents 

343 cents 

190 cents 

Dividends 


57 075 000 

54 SSO 000 

31 SSI UfHl 

per share 


260 cents 

250 cents 

145 cents 

Number of shares in issue 


21952 012 

, 21 952 012 

21952 012 

Net asset value per share* 


3 629 cents 

5 833 cents 

4 01S cents 


” Iiielndi-s unlisji-d hmstiwm at book cosi In 1973 
! Xol available 


unprecedented rise in the gold price, 
which has resulted in a progressive lower- 
ing of the recovery’ grade lo prolong the 
life of the mines. This, in addition to the 
natural full in grade expected from older 
□tines, has led to a significant reduction 
in gold output from 1000 tons in 1970 
to 70S ions in 1975. during which period 
tonnage milled remained remarkably con- 
stant at around 74.4 million tons. Working 
chats over the same period have more 
than doubled, from R7-31 to R1B.71 a Inn 
milled, compared with a rise of only 38 
per cent for the whole of the previous 
decade. The rapid escalation of costs is 
the consequence of deliberate policy de- 
cisions taken within the industry — 
notably the increase in Black wages from 
an average of 65 cents a shift in the first 
quarter nf 1970 lo the current level of 
■342 cents — and of factors beyond the in- 
dustry’s control. We are now faced with 
the possibility nf. a contltiuatloir of the 
recent phenomenon whereby costs in 
absolute terms increase faster than 
revenue, the impact of which has been 
alleviated by the recent devaluation of 
the rand. We cannot assume that- this 
disturbing trend will he reversed In The 
near term by a return to the high gold 
prices of a few months ago. Hence, while 
retaining confidence in Ihe medium-term 
future of sold. I believe that it is essential 
for the industry to lake strong measures io 
' maintain its prosperity in rhe years ahead. 
Most of these will be aimed at the 
maximisation of productivity. 

I have referred to the increases in Black 
wages. These have had the intended effect 
of enhancing the relative attraction nf 
gold mining compared with other avenues 
of 1 employment. The industry has also 
introduced a system of bonuses payable 
to men who return to the same min.es 
within specified periods after completing 
their contracts. It Ls important to extend 
the career path for Black employees, and 
the nc-cessary training programmes are 
being introduced. All these developments 
are tending to encourage Black workers 
to think in terms of careers in mining 
rather than simply of working isolated 
contracts. A further factor of great 
potential importance concerns family 
housing for mine workers. Following dis- 
cussions between the industry and Gov- 
ernment. vee have been advised that new 
arrangements arc being made tq permit 
senior . married Black employees from 
South Africa, including the homelands, 
lo be housed with their families in Inral 
residential areas where these are reason- 
ably close to the mines. 

The more stable, better trained and more 
productive the industry's labour Force 
becomes, the more important it will be 
to maintain sound labour relations. 

There is one group of men, the unionised 
employees. whose co-operation is 
absolutely essential if progress is to be 
achieved. They have great knowledge or 
■ the industry and great influence on its 
development. The* future health of rhe 
industry — and. therefore, the long-term 
inlerests of the unionised employees 
themselves — depends on the willingness of 
all parties to inmate and accept change. 
The need lo change work procures in 
order to use labour more effectively has 
been recognised in terms of the agree- 
ment in principle that the' mines will 
change from a six-day to a five-day work- 
ing week in 1976, though negotiations 
have vet tn be finally concluded. I 
sincerely hope thal the terms of the 
various agreements will allow sufficient 
flexibility for management and employees 
to co-operate in raising productivity, so 
that any loss in production caused by the 
five-day week will be temporary only. 

1 should also mention another important 
development in .the industry in its attempt 


the East Rand. To be cu mm iss timed in 
early 197S it will product- about ISll tons 
of uranium oxide annually. The 
Afrikander Lease Limited, in which 
Amgold holds a 15.1 per cent intervM. 
is pursuing prelim inary investigations on 
its property near KlcrLsdnrp in Ihe 
Western Transvaal. The research pro- 
gramme being undertaken by the Nuclear 
Fuels Corporation on behalf or the in- 
dustry could assist in the development of 
the new and improved metallurgical 
techniques which are necessary before a 
Tiill-scalc feasibility study inio ihe 
exploitation of the deposit can be under- 
■ taken. 

Explorations 

Wc have continued lo participate in gold 
and uranium exploration programmes 
initiated by the Anglo American Corpora- 
tion within the Republic of South Africa. 
South West Africa, Australasia and Brazil. 
Wc have also participated m research 
programmes to develop new targets for 
gold exploration, a number of which will 
he investigated further. 

Drilling continued on several low-grade 
gold properties close lo existing lease 
areas. In rhe Erfdeel/Dankbaarheid area 
adjacent to Free Slate Saatpluas. the 
fill-in drilling programme was continued 
and two bo'reholcs are being sunk. The 
most recent results from one borehole 
are encouraging bolh as regards gold and 
uranium values and an economic study 
will be made in due course The other 
hole has not yet intersected reef. Drilling 
of both is continuing and it is intended 
to sink two more holes this year 
Brazil: Exploration in Brazil for new 
gold deposits on behalf of Amgnlcl and 
associated rum panics is undertaken 
b> Unigeo — Geologist e Mini? cacao S.A., 
of which Am bras holds 40 per cent, 
the balance being coni rolled b> uvil- 
cslablished Brazilian mining inlerests. . 
Unison's main gold iirnicel is ,-it 
Jacohtna In the state of Bahia, where an 
investigation of gold-bearing ciinglnui- 
eraies has produced sufficiently 
encouraging results tn justify a substantial 
increase in the drilling programme in 
1976 and exploratory adit work to 
enable conclusions tn he drawn as to the 
economic viability of Ihe dciiosil. 
Australasia: Amgold participate* in gold 
prospecting in this part .of the world 
through Australian Anglo American 
Searches Limited. 

Conclusion 

It will he apparent that we are confident 
in the Tulure nf gold and uranium and nf 
the industry as a whole It Ls tackling its 
problems with vigour and imagination. 
Amgold. through its major investments 
in most or South Africa's leading gold and. 
uranium producers, and through its par-" 
ticipalion in a number of interesting 
developing companies and in prospecting 
campaigns in Southern Africa and else- 
where. has a wide spread or interests 
which Rive both stability artd the. prospect 
of growth. More specifically . ihe currtnr 
price of gold at around $180 converts 
at the present dnihr-rnnd exchange rale 
into R3 634 a kilogram, which is much 
the same as the mine<; received in 1975. 
Costs will undbub'edly rise further, hut 
just as mining grades have been lowered 
over the past few jeans in response to 
rising gold prices, so also could considera- 
tion be given lo raising grades 
temporarily if costs were to rise much 
faster than the selling price. Moreover, 
owing to labour shortages the tonnage 
milled was below capacity in 1975 so that 
with improved labour availability there is 
scope for increased production. While 
capital expenditure is also likely tu be 
higher in response to the new opportu- 
nities on the mines, we can look Forward 
to very satisfactory dividend income. 


The nnnufzi report and Chatman's revieic mail be obi (lined from the London njjire 
at 40 Hblboni V'tndru:f. ECJP IAJ, or fro in the transfer secretaries^ Charter 
Consolidated Limited, P.O. Box 102. Charier Rouse. Park Street. Ashford, Kent. 
TX24 8KQ 

The annual general meeting of members trill be held at 44 ilium - Street, 
Johannesburg on T uesday, 20th April, 1976. at 12h00. 
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Select Committee asked for rapid report 

Callaghan wants Europe 
election views by July 


Committee 
to study 
security in 
Parliament 


- ■ jThe 



approvalofnew 


3. 

BrjOHMHUNT 


BY JUSTIN LONG, PARLIAMENTARY CORRESPONDENT 


Commons staff 
recruiting 
protest by MP 

MPs HAD inadequate control 
over recruitment of Westminster 
staff where priority was liein» 
liven to (‘S'-nuiitary personnel. 

Mr. William Hamilton (I.uh. 

Fife Cent. i said in the Commons '■'*d problems ana work fast 
vesterdav. enough i«» have its recomincnda- 

‘ ' ... min'* ready by July. 

s;- 1 ' •vzsxszssz: ,„ JU re u> at , hP 


on 


miners?" he asked. 


pneumocnnintu.' 


FIRST MOVES by the Govern- the present president of the not hope In set our way 
men l to pave the way for the Council uf Ministers. everything.** 

U K. tii s«?nd directly elected At present, the Eur«-MP? Stressing the Government's more effective,” be said, 
representatives to the European were delegates apointed by the intention io involve Parliament Mr. ftlaudlmg warped that the 
.Asscniblv were offered b' Mr. national Parliaments of’ the as much as possible. Mr. elections would raise many prob- 
James Callaghan. Foreign Secre- EEC. and Britain had 36 repre Callaghan said: “The Govern- lems for the party organisation 
tar>, in the Coinnums tester- scnlatives includin'.: il peers, merit w prepared to set up a in Britain. There would be 

“ It was always intended that. Select Committee of the House serious problems of •* finance, 
.sooner or laie’r. the Ounniunity if that is desired by (he House.” canvassing and oF organising the 
would change to a system ul But he warned that the commit- elections. 

direct election’s." tee could not so back over the He urged that drawing up the 

Mr. Callaghan said there had principle «f direct e lectin ns. new European constituencies 
been no general agreement fur 
IS years hut last year France 

changed its mind and <he time 
was ripe to make a move. 

Thu Heads «*f iliivernnient 
meeting of the N’lru* in L)eccuil»er 


PARLIAMENT is to teave-* otyj-bF bo fir -as. tie Official , Secrets 

permanent Joint Commons- attached . to^Mvitefers,:. Iff- &wi AH- Mas :eo warned- * 

Lords committee on security’. . receiving salaries tni&c^s tsTthe' ' ,pn- v .Tnei.' ’floesuoo oi 

«f the members would be on- “ ?C?C& of Chester) 

hanc ed and they would become *«***• «■» 3°" 

Westminster, me bpeawr.^. fer the CivU' Service. retire - w«* getting- lass. ton 

George Thomas, : told . HEs : _- . . - . . T ^ aeir polleigues wto bad retired 

yesterday. ...But he P oi 4 n ^® was because pay 

- are entitled - to additiomdallow- SL. _ j* he i d . d0WD un der 


Mr. Thofiias reminded the; - anced on lop of their salaries and 


day. 

Mr. Callaghan proposed that u 
Select Goimiiittcc of MPs should 
he set up lo examine ihu pravti- 


Md ibeen held ----- 

Home (tal i W MUMR' ite3pite j***. **•' 'fcnte .puriS, . were into- 

had already -been set up. to eligible for these.- . .. linked ’ 

examine the recommendations. Mrr Ian Gow -fC-,' Basthourne ), . ais replied: “there is 

of Sir James Siarritt, former asked if' ft were .true that the . a y e ^y difficulty here. It .is. 
Deputy Gommlssloner of tbe^/apPOintment _ of y the."^PCctol -a difficult; matter and the 


U K. would not hold up other 


Governments of the Community 

Mr. Hamilton said any finolov- n- evn.-.-teri m hu.-n va-vt- ; - ■: :: . .. . 



crainmc has 


. . . P r r Mr. Michael Stewart fLab. 

_ n . .. nnr n , . — » - . o. U-.UN I.. v„. w ... u.iiu i.iu j. Kf.t it*. dropped behind. Fu i hamJ a member of the 

c .rh,m=’i.5 and other appropriate Korcmn Sucrolary. and other proposals involved. 

places. iipiKisnnm spokesmen fully M r . Callachan :»jid mai :ne . ■ , . . . 

Mr. Edward Short. Leader *»f aupP'iiTcd when the subject of U.K. needed enmmh .seal, .it the A " r u> » c. „ MP. and said he would have to 

the House, replied ihm nmM direct eledionp to the EEC European Par ha mum |.i unsuru’ - vt . ,|„ nnt - !wi a , m *i. m I!r r SU Vfc S mLw thr end of ,h ? Commons 

Common 



Mr. Odll-Azhan KUMfstea ihar 5r”“ ld ,,e ^ ^?“ ndary Metropalilaii Police, on security '.-advfaers the ^ dajr Department is giving attention 

as the Government ' would be ^“' n ' s „ slon - f rjL'®- 1116 0 ° e within ih e Palace. ., that; ; the, resignation toar curreirtly „ 

v.nrkins in oaraJlet with the com- * „ ni, ]i. ee / a,r i ies ?'. * u Mr Thomas Mid- U haii ’.•.Witebn : a® Prime .Minister Prom the Labour beDChfiS. Sir, 

sr bi n bdpf U i T“ al Mmw; '• 

permanent Joint edmtatuee of W ra !® r - strong, former bead.- of the 

should be appointed. ■ \ Mr.t Morris -eiplbifled that- the. Horito Civil Sendee, had taken 

“ , • . - appointment of special advisers a highly paid job in the private 

r - Mr - added (bat the needs the approval of the PM sector since re tiring, 
four TOPs .who served, on. the and therefore their, subsequent. Mr. Lewis told the House: 
informal joint committee _ had '.appointment - will need to- i ioni Armstrong went on 
now volunteered to remain as - -approval of the- new PM. r ' peosioh a year before he should 
members of the permanent. one. - - — - - - ’ - J ye vu * ** . . 

The committee would be “.Invi- 
ted to consider several Import 


;™WS i-T. JSSS-2S.JSK ^"SSSS 

.»vre appointed to it. We have naul 4K „ system for some 


a fa:r uiimuni or time in hand tho post 
in view uf the fact the 


Fflllirill'X k..f iU .• * 1 ... ■ UlUdlll | , «» illVHIUL'I III UJC 

- h rj U aih ' ihn V c)q^ en r U0U - d . ha T C Eur opoan ParliamenL stressed 
rhat the S Connniileo to the dlfflcultv of also being an 

\ : -' n rk :i 1 reasonable sneerl un u 


... , , . Starritt report: 

unlikely that 
r people with . 

«"S’S^ r " ,ii ■ NCR expected 

-*»i. Stewart said Britain did . -■ 

nr^anisa lions within I lie House.* still an u|n-n nnestlun Rm he in Ihu i".iiiiununit> a, part *if the -' ,r - Maudlins said there was a not have ur accept without ques- rrj nTP^K 
•if PaVlianient was a inallu.' fur ihmiciK 3511 ur luihrr nn»ru Vnilud Kingdom ihan they could ^ ,,nimi tinent to Ine principle of turn everythms proposed by the 1 , 

:hu particular author! ties con- nuchi hi . 1 appropriate. L-ver be js small separate Slates " ^iruct p lections but none to Cummunity. but Lhero could be 

curned. Mr Caliauhun 3 aid thal the Mr. Gallauhan *aid some EEG detailed proposals unless they no case, once we were a-mem- 

Thu ji'di of Scrji’ant al -Aims Hurupc.in Gnum-il. represent! ns cuuntrius rhuuchl iheru should satisfaclnry in ihc Cnm- ber. for .sulking and trying to 

w.,s jn exception a., h>’ -.va- j the Head- uf Guverniiieni. would be a eniupulsorj dual niamlaic mun-. or In an actual daLe. <ih«truct what other members 

member of the Ruj.il Household have a report on direct Heel ion* and that only MPs should lit* "Tn obstruc 1 progress inwards wore trying to do. “That would 

and ihc appoint nir-nt was in the *ubuiiH*-d by the Luv in hours eligible to sland for the direct elections would be dis- be a mischievous attitude.' for 

.v ft of ihu Queen. prime Minister. M. Gaston Thorn. Assembly. The majority of honest and damaging to the Britain. 1 hope that there. U no 

member Slates, including the whole position of the United future in that attitude.” • ■ 

U.K.. did mu favour this. Kingdom in Western Europe. A if the Government wanted to 

The rirnfl convention left it reversal uf policy in principle recommend the British Parlia- ■ • 

Hut members or national Parlia- n ‘'* v would be damaging ro the nient -not to accept a finding of - Cf-orila u/of/iY 

menu would ho fr»i* In stand for whole concept of European the Commission., the burden of OlClHC Vra.lvl 


According to B|e, lain Sproal have done, postponed drawing 
(C- Aberdeen. S-). / special his pension tor 12 months,, then 
. - -advisers on -political -matter* took a : Job 7 as chairinan of a-bahk 

wtiktn the r should be ' paid "for~ .by ‘ the at £25.<ff® a year and declared 
^ political parties and not opt of -himself in favour of a wage 

taxpayers' money. : .. fceeto.^ ; - 

Mr. Morris told him. however, . But the Minister told Mm ttet 
;that it-wus-essentlal the advisers Lord . -Armstrong was. being 
should be ' %ubjecT . to Civil treated In tbe same way at 
Service discipline,:- parrtonia.rijr any other - Civil Servant. 


THE LIST OF APPLICATIONS WILL BE OPENED AND CLOSED ON 
THURSDAY. 1st APRIL 1976 


3 
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per cent TREASURY 
STOCK, 1981 


ISSUE OF £800,000,000 AT £95.50 PER GENT 
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THIS FORM MAY BE USED 


For aie b/ Banker or Stockbroker claiming commission — * I 


VAT Rcjn No. 


'if not rerrstcred put 


*• NONE")— 

(Sump) 



THE LIST OF APPLICATIONS WILL BE OPENED AT 10 am ON 
THURSDAY. 1st APRIL 1976 AND WllL BE CLOSED ON THE SAME 

DAY 

9f per cent TREASURY STOCK, 1S81 

* ISSUE OF £800,000,000 AT £95.50 PER CENT 


TO THE GOVERNOR AND COMPANY OF THE SANK OF ENGLAND 

I. 'AV r qiu'M ;oj in allni In nr: u. ,n a- Jan- . mt!Ii 'ii' ■ mi. uj Un- [iWwtlj W 


i’wh M-if’.h [».'<; 


. . .. . iHiUinls. nf iii— 

a-n... .nann-d Sim-fc. 1ISV rtMUi-il lhal any leu.-r of alinim- m in ,■-«*■« ot thu 
Sm..; ailnrti-d in ni>.--n’. br v.’rtl M in. u% l»> pum al rn» nur nsi. 

— vi„i nf ’hi ± In-iiiic (he amuujir ri-’iuir-d tor pavtu-nt 

:h :ull .pamvk £l}.."9 mr m-r? IWfl ot ihc Si».K oOHi’ d tor-, m . w luwd. 

. • 1 U>-i lar* thal Hi- appluaw*-.' u> af- 11 M rc*,.f- nr nniM.I- Ih..- SctUii iU-J 
Tfirion. »rt* and mat Ul"- "-inriiy is nnr b. m» a.-uair-.’.l :>; :li- aPOUcaul' ■> 

:iir nnsmiK-v's 1 of any turnon' s. rcsrj-ni oiAvif.- iha-u- T-.-rn'orics. 
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y-rxi .Xim"'!. tn full 
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appIIcaUok mint be fw AM of dm SUck w a mgiiiflu uwre«i. and s-uwld 
be loosed at the Bank bT England. New Iww. WaUbm. street, Lendea ECdM 
1AA- 

Ibi A scwmc cheque n,u* accumpanr each applkaiiao. Choeucs should be made 
payable id "* Bank ot Enqlomf " and ero«ed Twaswy Sipcfc." 

«c> II ibis d-.-i-Iarariw, > antW be Inad* rt sbnulri iv Ocleiui and r.i.-r-jiM,- .ihnnid b- 
jnaik lb an AUtfmriWrd Uv^wiUirr or. in ih- Rvpub.ii uf ir-.lanrj. all .Sppra.td 
s?rtiT. rhmtmfl whom todMW.-ni' nwuld b« nlrcmd AuUKirmu ifcpiKUan-.-e arc 
liih.d III Uir baiil' ul kii.’hiRd'h K 1 ' * ■l&VHj.lPlc r - ; u.: V..r,' s and 

hrn'-ers and prai.ilr.rr? soliciiorc in Hip i nnwl Kinii^fc fn* '■ ‘iar.r-1 ur 

:hr r % h- ur Man Arwovid Aa.-nir- in Uk Be punu-. uUf.r. 1-r * 1 a r ° 'lcuin’d :n 
:hc kaW nf hrjslaiyJ's Xcnire IX lu. 

'i Ttu ‘Vh.-dnl-l T.-mlwir'* at »r» w .m •iHnuriv’ Hi' • s-u.-t i, '9c uhinnri 

1-Unfr.r JS* Isnr- n! 11 jc. ihe Ik-puhiic of In.-land and , -* r ' 



The National Coal Board te- 
rxpeclcd to break even (his 
year without - Government 
operational grants, Mr. Alex 
Eadle, Under Secretary to 
Energy, said in a -Commons 
wriuen reply yesterday. 


Birth rate fall report 
plaim^dhext year . 


JOHltf 


costs cut 


'.- LATEST STATISTiefi 1 and. the drop; in the. birth ra.te 

^significant drop*.- in the -. birth, wtil be published next year." 

- rate 'In the tf-K„fad'the-Govfcm- Mr. Price did. not elaborate. 

. meni will be pubUahinfc.'a^S’eporT- but-' it is- understood that the 
oh'’ -the -ntatter-ijeSri, yettl 4 ,' Mr. "report 'will- be an Updating -of tfie 
' wmiara ' Priyi^Paritameptary ‘one published" in 1973^ This was 
.• •-■- 5ecretaQ r To the PriVy ; ; Cbtu^oiT ebmpHed by the pbpuiatioh panel 
.-.in .Office,- told the' Coxnttn)Ds y ester- on" which . various Government 
*-'"■ * ‘ - * ' * * the 


the Assembly hut candidate- unity." . proof would be heavily on the 

would* not.. necessarily have to be Of a dual mandate. Mr. Maud- Government to justify its action. 

MPs. hng said in principle it would* be Mr, Stewart called Tor a cOln- 

Mr. Callaghan said thal in a a good thing but, in practice, mittoc nf "progress chasers” In '■ • ~ 

process of negutiaiif»n. it was impossible ihe European Parliament, a small STERILE WATER used _ _ , , 

difficult fur Parliament to cuntro! The European Parliament influential group of iLs own hospitals Tor injections,- cleaning, day. " • 7 : departments Concerned in — 

whai was goin^’ on. "Wu shall would be able to conduct its busi- members in close contact with wounds and in operation theatres, ;-‘ ffe expects d^'.-tfiar the 1976. ' question are toprOsented. 

do rmr best to gut icrms to su:i ness more effectively if it was the Council and the Commissinn rai ? cost more than 25p a pint-' birth : rats.. woujd be -.d-*' little..' .. frank '' Hdoley.. (Lab., 

this enuntry. rccuunismg we can- directly elected. “The authority asking them repeatedly the This had led to many Iffcat . lower than ... the .’; prii.vl^ona I - Heel ey): reminded him that there 

question' "When are vou going authorities manufacturing their estimate for. 1975 of 12.4 births was one school -of thought which 

to pay attention to what Parlia- ?, wo and culling the cost by ha IL per 1,000 population. ' ; ' : .cotialdertd that to population 

menl recently said?” ?} r ', L P ^— \ Jcn l*' n ' Mr. Toby Jessel fC, Twickftn- ought to - decline. He wanted To 

He added: “The powers of the Hea,th Minister, said yasterday. ham) said thar the 1976 estimate fcnow what .the Government’s 

Council and Commission.. not so It was possible to manufacturtf put the birth r&tia* beleiW the policy’- : tva$ towards these 
much to do thincs but to. refrain sterile water within hospitals death rate for the first .'.time, statistics. ; 
from doing them arc quite through the. initiative of the This meant, he SaitL the . Mr. ; Prlcfr r /apligd cautious^': 

impressive One 
impetus from the 

The ARsemhly — . — _ . „ — . r , 

legislature, but a hotly which Hon ai Brighton. arc more significant than' thaL opinion* whieh regards the 

The affect would he that an prnvokcd and encouraged leaisla- The main reason for the high. The drop 1 between 1947. and_1975 present ti^nd - as. creating all 

.iccepiabie form of elections lu non. . looking ahead and seeing price was the cost of distribution... was from- 2i>.7 to JM,. .'' TTiis a “Sorts'. Of diiUcultres in the- lop? 

what problems had to be met. Until recently some hospiials were matter which the .Government terin. These: are. the sort of mat-' 

It must have the power of importing their supplies From ihej 'is doing a great deal of. research tere ^ .the .^Government is nqw 

follow-ihriiugh. he said. L .S. ; . into. A full report on population research ihg' into.”'. 


SNP seeks equality 
with Denmark 





Hr. Dickxjn Muhou (Lab., 
liri’i’iiiick anil. Fun Glasgow 1 
uhainuan nf ihu Eiinipfari Move* :iiu European Pariiamcnt would 
.u ,, nt. -.iiiij lhal in have HO ex Ira have to be worked out. hut, until 
MP>< frmii Westminster, in ad«ii- :!>en. national Parliament j should 
tmn lu the existin'.: :!K MP> in consider * the propus-aU uf the 
the European Parliament, would Assuiiiuly. 
cause a '.'ii’.ir s|i ; ,in ][ . .1 dik'd: “A large ran- 4 e of 

1..WCVIT hurt ■•MPs should o- .-vunmuic and social life i.s sui. 
able til play a p:*rl in We*.l 


Postal service ‘pricing itself out of the market’ 


J J Cl ID tnu regulation.- and di ret T0Ry Mp Jtf _ Tofjv . j^sei restrict Posl Office charges. year^ An ? , application.:..' for accepted. tot lhgre sbould bg- a 
shnul ' 1 • t M- ieitenhuin i raid in ihu Com- There were no powers under the increases had-gohe. to the; Price measure of freedom. 


ininsti-r'-i lunislativi* prutess to me* .if ilieCommumtj and thus 
lielp wiih EF.t. regiihuiuns anu n.-u !a turn. •. and directives shnul 1 



if olher mumher Slater had cernud with the machinery of 
hardened. She favoured the the Parliament, nut its purpose 
alternative vole ir >ing!e and powers, 
member const iluunrirs '* I find lhal exlianrdmary and 

Mrs. Ewing warned lhal tin- Ar-ng." he said 
Scottish people unuk! have :t Mr. du Cann ?:nd: “What we 
lu-titiablu grievance if. with a have heard and discussed so Tar 
population of five million, the s** inadequate." lie found the 

same ns Denmark, they did not Government discussion paper 

unjuj the same repreiunlatiun as cx’.rcinelv di.-uppointinv- 
rhat cfiuntrv, “if our first responsibility Js 

■ She also claim ed that if these tr care for democracy, the 
elec! Ions anno about. St-ritJand a- sumption that British MPs are 
would i»e uveruuverned. The rorecrnefl only with the minulia 
Scuts disliked local yovcrnmeni of political affairs, and hardly 
reform, and she suggested iha: a‘ j!l with the powers nf the 
one tier of local govern men: As-er:ibJ>. Ls frankly intoler- 
wotiltl have to a«». aok-." 

When her party had nhrj:rcd ?’Ir. du Cann said: “These 
j mandate from the Scottish direct ejections are a long stride 

people, it wuuid be for ihc in •he direction uf supra- 

Sooftish poopiu to decide whether r uti'inaJity.” Before ihu election? 
to slay under ihc EEC umbrella. ;.u 1UTS. :• must be made clesir 
Sir Derek Walker-Smith iC. whether :h.- Council of Minis 
Hcrtfordshtry E j. another mem- .r:- -»r the European Parliament 
ber of the European Par!; a men*. '.••.rj!d have more power ‘'Either 
said that in d«un^ it- duty, the European Parliament con 
national Parliament aad t« ci.u- trois the executive or it is 00 
aider the effect nf accession. Parliament ai all.” he said. 

‘I hope Government is 
not getting cold feet’ 

In Ihu Lords. Baroness Elies. i*i:?*irtan? That il should not be 

to Ihe Parlia 


from the Opposition front bench 
asked if the Select Coin «ni »tu»: 
would be a cointniitee or botn 
Houses. 

Lord Shepherd. Leader of the 
House, intervened 10 this 

was a question on which ;ht 
flovcrmnunt would wish to con- 
sult with the various parties :r. 
the Oiinumns and the Lords. 
There might b<* a case for either. 

it was nol mteuiiud there 


should be □ delay sn the advifr • Bin there wore 
tin which the Guvcrcuteni v.'nuid J,i wvomti 

base 11 s final decision but :i :r.crcj S i B? disrespect for I 


would be wrong to put 
limit on it at this stage. 


time 


resinned ioiciy 
m?-!ar: State.' 

BrUain and Eurune as a whole 
•■■CTO moving j way from u system 
' 1 ; nation Slates Economics 
wr.'.'e no longer run by the Gun 
ceiion nf Ihe Exchequer on an 
ha 

There were many whn felt 
tiiai direct elections posed a 
threat pi -mr system of govern 
Bin there were bigger 
voiutiun and 
the law. 

The Earl of Laudprdale (Cl. 

Iv» a : iieu: bur of ihc European 


Lady Elltit urged the f kivurr.- P^riumer.!. movud an amend 
moot to co-oponitu v.:fh other rr.enr calling un Lard Shepherd 
member States to ensure that To consider setting up a Select 
British nationals resident m Committee to decide on the mu&t 
olhtT P&rfcs of the EEC should appropriate method of choosing 
be able tuyote in Britain’s direct peers to serve an the European 
elections. Assembly, pending the introduc- 

Lord Gladwyn tL.» said he was lion of direct elections, 
apprehensive alpout thu Govern- H? said that the EEC was still 
merit's proposal to set up a select a gathertr.? of national States for 
committee. ** l am afraid this better i^r fur worse. They stiJJ 
might represent delaying tactics, fell sovereignty towards tolr 
It is possible that some govern- own governments, 
munis have jot political cold Lord Gordon-Walker. also a- 
feet over direct elections ac-d z’.crr.ber of ihe European Parlia- 
the will ta arrive at a docisinn uteri:, said ije would vote against 
is no longer us hard as it was Lord Lauderdale's amendment if 
few months aan. I hope our it were put :y a division Thow 
Government 15 not gertin? cr,!d who wanted to *ecdre the earliest 

dale fur dirccl elections 
Lord OUh^an. 3 member of bad ip rt’ti>i;r.Ue thjt they were 
the European Parliament, said: tn danger of break ins the link 
l believe the principle nf between .nrembers or the Euro* 
Parliamentary government is so pc«n arts national Parliaments. 


Quarterly analysis of bank advances 


Prepared by the Bank of England on February 18 
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London clearing banks 1975 Nov. 19 

23.0U 

12.084 

..-327 

1.791 

- 217 r 

110 

- 917 

1978 Feb. 18 
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2,071 
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Scottish clearing banks 1975 N'ov. 19 

1 .646 
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Northern Ireland banks 1973 Nov.- 19 
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- 1 

;...x ■ 

12 

Olher banks 1975 Nov. 19 

15,036 

8 A 16 

6.61T 

4,432 

1^43 

•296. 

1J353 


14.646 

- 8.017 - 

6A2*,- 

4^75 

.. I^M 

- 291 

1^87 ' 

1976 Feb. 18 

14.693 

. -7J173 • 

6.319 

44132 

UJ97 

• , 282 

7JJ74 

All hanks 1973 Nov. 19 

. 

303116: 

. : ^Z26f 

- 7 >Ut 

6A«1 ! 

2J33 

436 

2JS6 

29.898 . 

22440 

7,785 

(L577 ‘ 

2,146 

428 

2 jm 

1976 Feb. IS 

39.W3 

22.107 

7^56 

6.650' 

. z+tn 

414 

2J597 

Changes ic) .' Nov. Z5 Feb. 76 

+ 143 

- 33 

+ 181 ' 

+ 78 

+ 57 . 

- m: 

+■ 7 

+.*•»'. 

- S3 . 

+ 97 . 

+ 52 

• • +;3« .. 

-• .■ - f - 



•- 



— - — SEteV 

ICES——— 




Otter 
th uaci Al 
76* 
1 , 02 * 
117 
. ITS 
3 
1 

UK 

2JM7 

2475 

.3,069 

3JZS& 

+ 50. 


1975 Nov. 19 

1976 Feb. IR 
lffTa Nov. ID 
1B76 Feb. IK 
1973 NOV. 19 
1976 Feb. IS 

Other banka J975 Nov. 19 


London clearing banka 

Scottish dear mg banks 

Northern Ireland banks til 


1976 Feb. IS 

AH banks 1975 Nov. 10 

1976 Feb. 18 

Changes tel Nov. 75 Feb. 7 


ToUtl 

3.472 
3.468 
469 
501 
101 
106 
4*30 
4,907 
4,798 
8*72 
8349 
6J873 
“ 76 
-113 


•T vhlcti enbUr •nflUM. 

ta fonts* ■ rnmvsFt on* , one uuowT . Coral 
csrroncy CO«nfin>KM4Hi — ar wnm c ftt 


599 

611 

*6 

87 


34H0 

3.026 

3.026 
3.725 
3.721 
3,717 

- 4 

- 42 


335 

it 

65 


■*» 

. 

9». 
t??6 
J, 


580 

- " 527 , 

.72 

5 

' « 

3,426 

1 

1J92 

2JD71- 

2JW7 

um. 

7*r 80 


59 
’ «I . 

. ' as 

- - ' . 30 - 

fl 

8 - 
403 
4flff. 
378 
499 
• - -4 » 
.*. 437 

a.- 


«■«*« Otter adeotjBc 8nit 
dteiteMbw dtetrtbMtofl ArtKeOwetes 


T29. 
696 
.69.. 
.67 
3S ! . 
' 36 
' -28® 
280 
281 - 
14 1* 
1413- 
L080 
- 33 ■ 


574 
. .590 
. . 71 
-- 74 

17 

18 
979 
979 

L016 
L642 
1,642 
1^97 
+■ 55 


U95- 

ua 

170 
193 
36 
38 
874 
851: 
813 
2378 
2353 
2313 
+ 60 


< a > Including lending under special schemes for domestic shipbuilding- . (W.lYie analysis provided try Northern Ireland bartks differs 
slightly from other bank*. Chemicals and allied Industries are included indalbrx g n i ^ ia bty in M Other mapofactumig/* Metal mahufaexoce. 
Etuctrrcal enjtmeerina. Sbipbatldme, and Vehicles Lo u Other cnxineerinK and-tteul jcoods.” and Fra ns port and communJcations ini M Public 
utllit.es and national uotern orient." rej Thu second lines of figures exclude' »s far u possible the effect vt changes: m exchange rates on 
the sterling value of advances in forctEn currency. 


-M AHUF *crunmc- 


London dearine banks 


Scottish clearing banks. ..... 
Northern Ireland banks tb) 
Olher banks 

All banks .... 


1975 Nov. 19 

1976 Fob. 18 

1975 Nov. 19 

1976 Feb. IS 
1973 Nov 1 . 19 
1976 Feb. IR 

1073 Nov. 19 

. 1976. Feb. IR 
1975 Nov. 19 


"1976 Feb. IS 

Changes tc> ,N'ov..75/Feh. 78 


London doarme bankr ... 1975 Nov. 19 

1978 Feb/ IR 

Scottish clearing' banKs 1973 Nov. -19 

. . ' 1976 Feb. IS 

Northern Ireland banks ... 


Thai ; 
mtfto- 

nwe-lxa. 

3^83 

3394 

41* 

408 

64 

63 

3.18 L 

3,181 

sjao . 

7,040 

7JM8 


•IwMrn 

Camwcx 

106 


tfrMk 

ate MAI Mte •*» ~ Kimrtcii 

tatotra i wite l r t w faetaiv raai—w i na 0M1 


Ctefrften; Htt*i 


482 


*4« 


16R 


291 


Otter •••••• 

HteiteviM Stitt*- 
- bauAn 
CM ’ 


745 


• -.Twite. 

.tatter Otter. 

- - . Tnaoo- 

Vrteelcs ctotMoa taaarmu 


. 456 

407 

26} 

186 

272 

732 

-2t 

101. 

. It 

22 

19 

. to 

21 ' 

. 87 

■fi* f .. 

- 1» • 

19" 

m- 

■ 

16 

. . 


- 

£*r 

— ’ 

16 


««■, 1 

- 

14 

1.178 

621 

: 

: IM 

261- 

. 483 

1JW 

621 

883 

164 

: 26Z 

' k 462 

IJ17 

586 


• 282 . 

27S 

. 475 


-r 5S . 
- 70 


-1^88 
1JB4 
-4- 96 
-4- 81 


1,219 

2019 

1.168 

—113 


-OTIMIp PROOVCTUW- 


TXAl 


Olher banks 


All banks 


1975 Nov. IS 
IBT6 Feb. 1.1 
. 1973 Nov. 19 

1376 Feb. IR 

1075 Nov. 19 


„ . t . : Id76 Feb. 15 

Change* (c) Nov. 75. Ft'b. 76 


prteaatar 

1JK 

L77S 

- • 366 
304 ' 
■ •«, ' 

66 ' 
1,480 
Htft 
. laSfi 
3^50 
X35S 
3,47* 

+ 119 
+113 


«f fHHcti 
In 

tummy 

9 

12- 

22 

. » 


~ 536 
536' 
.367 
567 
'567 
8f» 
.+ 36‘ 
■ban 


A*Hart two, 
fimctfjf 

' te6 . 

Hotels* 


MWtaf • '• 

■tef • ' 

*uai w» te CaoiMcdW 


746 

M 

m. 

741 

“ 94 

fi*7 

. . 181 

32 .- 

*,. its 

1IB ■ 

- 34 

■ :.-87-- 

45'- 

• : 1 •: 

-M 

48 -. 

. * 

- 18 

•..«••• 

688 

«6 

■ 48 ; 

.-.■486 - 

. 535 

- 58 • 

. 754 " 

sss 

LOIS l - 

- 816 . 

- uns . 

U19 - 

.'816 

1,324 

UBS 

- 883 

L569, 

+ 7 •' 

+ .67. r -- 

+ 45 

, »* 

\ te- p 

' . 


*- . # • 

. . 

4 ' • . - -.; 

- . . ■" .'V 
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Tuesday March 30 1976 


lifts the lid off 


e Leasing and 


Inflation and increased working capital needs have put pressure 
on corporate cash resources. This has led to favourable trading conditions • 
for the vehicle leasing and contract hire companies. Last year was a good one for 
■ . ' them, and 1976 promises to be even better. 


. Vfi 

w: ’. 


'v‘ 7^ : p 




,u *d ne\ii. 


IE CONDITIONS com-, 
have had to . endure 
the past- two -- or 
[years it is hardly. 

. ing- [that- the large;, 
[operating fleets of motor 
we become more recep- 
• jhe overtures of the leas- 
dpariies. The facts speak '■ 

■ iraselyes. For example, a 
i'mpany ; that lias been 
i.hqkms its fleet outright 
iimsg.ifi its cars every 
ars has. bad a nasty shock 



to be earning in thy resign of 
£500,000 — pos-siblv £6UU,IMJ m 

197ft. 

Needless t*i say lln* compel i- 
lion iii fierce. The difTerence 
almost certainly lies Jn.M'rvw. 
There is no way that the large 
leasing company can trumpet c 
with the small almost - cme-off " 
type of uperalion of the smaller 
local garage. However tn this 
instance there is likely let he a 
small variation in price. 

There is the possibility that 
the major manufacturers may 
move into the leasinp/enntrael 
hire business in their own right. 
This has happened :n the Con- 
tinent and France's Renault, for 
example, has a fleet nf vehicles 
numbering no less than ItKi.OOO. 


&mm. ¥&***:. 


Attractive 




. -x’c^cSicas^sisULt 

Tne rising price of vehicles, especially in the bigger ranges, has encouraged hire. and leading. Groicinn 
sophistication of equipment is an added factor — the Scania truck above is fitted icith many extras lor long- 
• ' - disance tropical journeys. ‘ 9 


If manufacturers really enter 
the contract .hire business, 
clearly there could be a threat 
to the middle-man. And if 
retail sales are difficult to 
stimulate then leasing out car.-, 
direct to customers would 
certainly be an attractive pro- 


;elve months the: cost of a additional workin g capital is 6. 
id risen by 27. per cent, almost certainly as acute in is 


000 cars under its wing. UDT have strong 


: organisations 
loyalties with 


as variations of leasing. It is a 0 f franchise garages 


...... r . ........ __ o well represented, a$ is r, ara o es and "prefer to conduct s P ecialised facility, mainly used indeed be a task. ■ 

he. value ;df a 1952 fleet, other 'areas of- any company— Lombard North Central- (a sub- their own trade-in and purchase. for vehicles, in which the iiser Itis.therefore.farmnrelikely 

the-- same penotL had stocks, the financing of orders, sidiarv of Nat West Bank). In theftf c i rcumsta n ces the pavs only the- precalculated that manufacturers will force 

d by 10. per. cent etc. The contract hire/leasing There are some differences lessee can go ahead in the same depreciation during the fixed dirocl , ! nk f. I wilh fin , a " LV 

e companies that have package can therefore: be seen hetvveen the groups mentioned. wav as jf hp ownw j car hiring period. It frequently J* I 'J®** *J 11S Lombard 

eropted Id hold, on to a * something of a saviour in ll J e ™ a ‘" onc *? Lom ' and the lessor steps in to pick includes the provision of mam- .7°.™ “ , r ^! n '' y 

irs for a little longer are these circumstances, since tt J * a I finance house pure up ^ biJ1 at lhat p0JnL Con . lenance. servicing, repairs and “ p b ' L lh 

postponing the evil day, means that valuable cash is not ® nd S1 ™P ,C whereas l-DT and hirc on lhc other hand> replacement vehicles and, in the J ion 1 i> 

snat tuBe new. car- prices tied up and can be rpleas^.into “™ n _ l ! 1 lj garage propn- u whjfre lhe lessor actually case of heavy- commercial 5* e m? P ^hrou*'h 8 outf or ‘ so 

fiaStfaea-and «hpr yind' qeedi«r y areas{ A - At ThetJ^nwlf^inhJ orders-' arid supplies the vehicle, vehicles, may even include the ol S»rted 8 "ShaDiw and 

fi£ 35 ffME «e S rt,w,h in 0* industry 

Vehicle coot™, 'hire and «?*•»> ?' •» «* *e« '« *• 25* “25X5 SjWJSS. JS?L25 ZULU* 


more likely 
will force 


i! of 


Tile q*-nrral bvncniv of vehicle 
leas-ingarc-w'-llktaiwi.. 

They in--|"iiii-ri:li r «:m r^toc,fc»li flmv, 
lax.iri**t:.Fn*r r.-.iwiirnis in rWn 'npiiiy luliu 
am! return ua cupil.i! rinplinri]. 

I*ui w lui dm-?- jll tlii-. nu-an li»yimr 
Cumj'.iov'- 

\Vhs,t rl » l w !il ii h.iv.- .-li yf.nr -m-h 
flL'W&nd yniir r.-lurn --i! : .qiiiaii-mi’l.ivol? 

7 hi- . invi»?v»*il in 

an-winiig !lii-»i-ijiii-»ii.nis ..n-nitiiiyahd 
ciuapleX.So niin'li tit.-il i.<: i!n- Lw t«i> 
y 1'ars.wi* !'iu ■ »!i-i ulumv; ncr i-pup- 
tlinn^tiiUii il-ir]i> l l < iii nr .1 :m-t ’.mil lh.it 
will pmviiii. iIii-an?W'-r*> in til.-.. qii.-ilir>;>N in i.icb litji.i , Ji , -Hii3lii»n. 

■Amvti i- -iiiii-..|'j.r.»i , rari'- ha- Ini-n wriiien tocn'icrf !li.:! ci 
i).VUMlr,;i. n i !| :n i.-.-i ■: ion ii ■ - .-.y-i; , in w ill be u«-rivisi,aiK! il i.-. Hurt' niiuli- 
avaiiabk-t.i tile ili-el n{N r;ili»r lm shr firs! nun-. 

Till* r»-saltv;iM- ln-|»t»rt f.->mwi.inu'ir;iii'.!..iTiii in.-ln-Icr 

jrrajilib.il cj-l: lli.w pr-j. iltnii-.. .dni]>. \in:r cm- luigtiiv lii.nl wilii.iny 
a]rernflbi< cnii-2(k.-n •: .t|i|>n»pri;ii< 

A&hicle finance and leasing seminars. 

.r - ^ N s '1 1*-- iWi-l.i pii uriii .•! iIi.ti -..•■ii- .iri.*-.* 

f’ x-» \ I piini.ii:!> ir.*ni I In - ■ li-iiii.ncl n.mi «n!i I; 

\ L .-b-i aii>i'li'.i-.ii» > i'i.Mi l ».uiy c!n tir-.iii.iix ii.iri fi» 

T 1_ 7 -• ih.-.UMinllin,', :ii.iil.i-l. lm ul.irjr itn*. 

J i >. I .. ihit .a. i>. ^.si! i.> It..!:! ,tN.‘|-i>-»>l tr.uniPi! - miii.u 

"7^ 'u3V msr in»li.i rr.nli-* li.-m - ilii iii»- imar.i.i.ii 

a-iai k »- i ilii i! ihi 1 ! I n ini--. 

h i‘ nnw »-vii!» -u that lhc rtr.-i ..j-i-r.ii.ir • .il-.n havrini il .if 
fni-lliiit-N.Aii.l r!n- i-iiiii-nl -i r«.N*.i .-rm-.mir- h.i*. >■ l.«i :i .l>-- v.'iL'i lii ? 
ncrcdMil Duiii vi-hii !■ Mlpplh-raml .r *'i in iiiiihI. 

1 ii|»i>-- >!Kln*|. " 

**i v. l.i.-Ji- iiimhiv • .ij’ii.ti 

Thi , i.i\inn-.i>ni» , nci-<ii:;u'i:ing. iii,|i.iliiv. _ 

Thi-i'iti .t.iU'iUvri's-i i. jil.iu I'l. i.i > >■ 1. - 

Tin aT';-lir.Un.:iui .hvi -ii;ii ill aiqn.ii- ..I ii . 1. :i - -iicn 
dkiKunt-.'do-lilliiw. _ 

ISjLiim Shei'l !iuphc:uii>i>- 

Fi>rdrlaii<'ii lhc Miil.ir V«-!lis-l.- 1-1-. >■; .rt - ..n-l sill- \i-l.i» Ii - 
Finamr .nnl I i-a-me >eiiiii».i'*-.i i>iilacr 1 Mviii V. 5iii»'li. ad. 

Fln'liiasi Ltd, AiviiniitiugliiMi-..'. - ---- - > 

](.: Kilb.irn square. Inniliin \W I. i-i’S. j ! 

Tcn-phoni- ni-.lj.'i h-.ci.L'l 1 J;* !._ . . r 


trucks and vans ffirbugtv., 
'Master 
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postponing the evil day, means that valuable cash is not 
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nicAniint a ma -i or Por°o n - °. f the i r useful 

UiMTHlIll working life by paying agreed 

One advantage the potential iu ® 0[ , a flaeu 

leasee cannot afford to ignore f*. rl0 ? of f . t,me - ** Un, , G „ 

is the discount that the lessor u(le 10 as “ EJS 

1.. nnrmiiiv r n nxon. user, although some benefit 


capital assets for all. or at least Thal S rou P alone is reckoned 
a major portion, o.f their useful 

working life by paying agreed | — 


dj; or phi 
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VHKSOLE 
®i LEASiNG 



is normally able to nego- 
tiate. This would almost cer- 
tainly be greater than that 


from the eventual sale of the 
goods to a third party may he 


k i 


MOCOtVIMCTS 


Auto Contracts Ltd vahids leasing schemes will save 
valuable capital, will save mohev-an.uanspon costs, will 
save eucutive .time; wiH -save paperwork and will save 
^wany.fpom unknown maimemence and repair costs. 

; Auto .Contracts Ltd enthusiastic and well qualified team 
‘ ouaraotae a corausiantfy reliable service that can take 
cerfc of klarally ^aveiything. - - 

Aqto Qontracts .Lid. can tailor a lease to Y°ur precise 
rtquffamenc. for any rpake of vehicle. 

Auto Contracts also manage customers' vehicle 
ffeate -for them wfth Their unique Managed 
VahkjB Fleet Service — ask for details. 

See for yourself the advantages of leasing from Auto 
Contracts lid Writs or telephone for full' details. 

'- 'Anto Contracts Limited 
"^ifiaad Office: 

’ v ‘jfl3/4 Broad Street, Birmingham B15 1 AY 
.' ^Teh 021-6430635 
.; '-.-London Office: ’ - 

!?■' 28 Aerodrome-Road, Hendon, London NW44SS 
:-\Tel.:.Crl -203 5125 

3: - 1CIMLTWhePC3fiT EOUTlES FOR N3USTRV | 


OMPANY CARS 


negotiated by a company on its P““ d t ?. hirn ;" ,T his 
own with a motor group. On uon a PP ,| es to all assets that 
a set example, a company could raay leased not just 

seek to buy and negotiate- its vehicles, 
own trade-in and purchase on. The question of passing 
say, a Cortina. Assuming that ownership of title requires 
the company could negotiate a further explanation. It is 
discount of 121 per cent., it is possible with some leasing com- 
likeiy that the large hiring com- panics to benefit at the end of 
pany could fare rather better — the day if the actual residual 
with a discounr of up to 38 per price exceeds lAe estimated 
cent.— -purely on the basis of residual price at the outset of 
buying muscle. The difference the contract. This can never 
in capita! cost in such a case be achieved in a straight- 
would probably amount to some- forward ‘way and the method 
thing like £65 and the difference used is for a subsidiary of the 
in rental terms would be of the lessee to act as selling agent to 
order of £2 'per month over a the lessor. .In that way, what- 
two-year lease. ever benefit there is passes 

Apart from not having to the associate or subsidiary 
capital tied up in motor cars, which then, naturally, -passes 
the other main attraction is that that on to the parent or lessee, 
most groups offer to incorporate Another method is for the 
maintenance into The contract benefit to be adjusted into the 
In other words, it is possible next period's rental terms in 
for a company to lease motur the form of lower payments, 
cars without having the full The passing back of benefits 
and dubious privilege of owner- on residual prices is not prac- 
ship. tised by all leasing companies. 

There are a number of varia- and there are some in the 
tions on the contract hire-lease' industry who feel that there 
theme, and it is probably fair may be a legal stop put to this 
to say that one discernible in either this, or a subsequent 
trend has been the movement Budget. 


The Company FI 

An asset or a liability? 



How much do you calculate that your fleets worth 
a t this moment? And what could you be doing with 
that amount of money if it wasn't tied up in vehicles? 

Lease from a Ford Leasing Dealer and you can put 
most of that money back into the business. Profitability' 
depends on the plan you select. This is what else it 
can do for you: 

I lt does away with all the timeconsuming detail 
involved in running a fleet. 

2 It allows you to budget i: 
accurately 


5 Your fleet projects t our company image and leasing 
provides you with the means to run a modem and 
efficient fleet at all times. 

6 When the time comes to change y our whole 
fleet, new vehicles can be provided without risk or 
involvement by you. 

Your Ford Leasing Dealer is part of the largest 
collective leasing organisation in the U.K. hacked by 
Ford and all its resources. He may be able to save 






3 It can provide complete 
tenance. including tyres 


■nbial men oF perspicacity ara aware of the advantages 
ONTRACT HIRE for company vehicle IM; the 
:!»se of valuable capital, fixed cost budffetino, the 
Syal of buying, selling and maintenance problems etc 

^of nlfliriale vision, however, are evert more aware of 
$dv-ani ages to be derived -from engaging a CONTRACT 
: COMP AN* of the hi’flhfeSt repute. MANN SGERJON 
JCtE CONTRACTS- LTD provide the.baClring and _ 
-tation ef .the Mann Egerton Groun_of Companies and a 
'ice tailored to~your requirements, second to nc-ne. 



HI EGERTON VEHICLE CONTRACTS LTD. 

TERClALjU N I ON .MOUSE 2 ROSE LANE NORWICH Nffl 1PP 
SENDTHE COUPON OR 
TELEPHONE RAYCROOK 
onittBSHCwEHiois'iJFCiswAHfs AT 0603 60692. 
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Huh 
lo equip 
a our Company 
m\[\i brand 
uen vehicles 




.... Without going to the bank 

Buying cars and commercials is always a costly 
business. And selling them is no easier. But 
why go to all this bother when you can hire ? 
You can pass all your transport problems to us — 
just by making a Telephone call. We ll purchasa 
your existihg fleet and lease back to you or supply 
you with new transport. Any make, any model, any 
colour. 

No more depreciation, paperwork, tax — we 
become your transport department. We can provide 
for relief vehicle after a period of 24 hours and 
service and maintenance too. And you know just 
how much your transport costs your Company every 
month. * 

DIAL CONTRACTS j|^l-937 7207 /jS 

JH* * 



7-17 ANSDELL STREET. KENSINGTON SQUARE. 

LON DON. WS 5 BN 

Ring Mr. R. N. Smith at 01 -937 7207 today for 
fuither information, or complete l he form below 

I. W e require furrlicr information 

Name rn'ition 

Company 

Addreis .'. 

Rhone 



gjlj VEHICLE , 
ft LEASING i! 


The' Financial Times- ThCKc&y March; SsvifltS - - ' 

VEHICLE LEASING AND 'FINANCE • II ’ " " ' 




The advantages of 



DfSTRl BUTtuX c.iits in U K. 
tiumuraL-lurini: aci-mmt fur an>- 
lhm -4 between lfi and per 
com. uf sales and have pmhahly 
doubled in the pa.st decade. 
Tins places an nln-mus premium 
«»n the c-ffii.-iv.-iit u>e of r ran spurt 
facilities. an area n«t tradition- 
ally viewed as a major ru-n 
centre in industry. Jn addition, 
ih" recent sharp ri-e in new 
vehicle prices. b>uh of o •ni- 
ne -rcial vehicles and car fleet s. 
i •Wilier with in some’ ca-.es an 
almost fatal squeeze on 
corporate cash flows in !H74/7.">. 
has prompted cum panic* tu take 
a closer look at their transport 
requirements and the way they 
should be financed. 

Financial pressures have 
clearly" altered the balance 
between purchase and hire as 
a method or vehicle acquisition. 
Purchase on the one hand 
covers outright purchase, hire- 
purchase and guaranteed repur- 
chase schemes, while the hire 
alternatives are basically those 
of contract hire and leasing. 
The must straightforward way 

of compannu the alternatives 
»f say. hire purchase and l«-a>- 
inu is on a present value ba-i*. 
Thu^ til*- present value "f >he 
HP deposit and repayments, los- 


capital and interest allowances 
and the estimated residual 
value of the vehicle can be set 
against that of the initial leas- 
ing downpayment and sub- 
sequent monthly- payments less 
tax relief. Taking ml<> account 
tin-* timing of allowancvs and 
reliefs. 

At the moment. HP regula- 
tions require a une-third deposit 
and a repayment schedule uf 
'1 years. For leasing, the Control 
of Hiring Orders uf December. 
J373. demands a down-payment 
■•f tu months leasing payments 
but supporters or vehicle hire 
point to the fact that no further 
payments are required until the 
eleventh month, thus providing 
relatively high savings on cash 
flow. With leasing, however, 
you do not necessarily receive 
any benefit from the residual 
value uf the vehicle and this is 
an offsetting factor. But the 
liming of tax allowances, cash 
flews and profits is really only 
part of the assessment pro- 
cedure. Capital considerations 
arc a prime importance. 

A large company may. for 
example, have across to low 
cost funds, but for a small 
company, whose cost of rapttal 
may be high, hiring r*. an impor- 
tant source of very competitive 


additional funds, thanks to the 
economies of scale generated by 
finance companies,. In addition, 
a hiring contract is the equiva- 
lent of a medium-term loan, 
secured on the vehicle, allowing 
*• hidden gearing " without the 
need to create extra charges 
on existing assets. At the same 
time, capital is released and 
can be diverted to other and 
rapidly expanding parts of the 
business. 


Capture 


As for the discounts normally 
associated with outright pur- 
chase. the ■ small company can 
capture these, again through the 
medium of the finanee company, 
providing, of course, that the 
hirer does not take such savings 
into cost and * profit. The 
revenue aspects of- repayment 
are clearly important, and in 
this respect, tax rebates on 
purchase can vary, while hire 
paymenis are a busiotK 
expense. 

There are two main forms uf 
vehicle hire. TJw -first. leasing, 
is regarded as a purely financial 
arrangement and the second, 
contraei hire, is a different 
animal, involving provisions for 


servicing and replacement of 
vehicles.- In its most - basic, 
form, leasing is an arrangement 
where tlie lessor,, usually “a 
finance company, leases .'the 
vehicle in question m the lessee 
ai a predetermined rate. At no 
time docs the lessor lose title 
to the vehicle and when - the 
contract is terminated, the 
lessee returns the vehicle -"to' 
ihe lessor. • 

In practice considerable 
variations exist - . Under " opcn-1 
ended ~ leasing, for instance, sr 
leasing contract may be written 
over a period of, say. four years,' 
and is written off on that basis. 
If the operator cancels, beyond 
a certain minimum period.- he 
may buy the vehicle at a pre-. 
determined price. In some 
agreements, the lessee may- 
receive a credit, ih the form of! 
a down-payment on his next 
lease, and In others there is no 
participation, where, fur 
example.' a vehicle has been 
written off over a “primary." 
period, and. the fleet owner, 
continues to pay a peppercorn 
rental over the- secondary 
period. 

While if is illegal, in the; 
“ open-ended ” leasing case. 'for. 
the lessee to purchase ai .a. 
predetermined value, an assu- 


Backing up the export trade 


THE VOLUME of vehicle ex- 
ports from this country fell 
during 1975. The teams of sales- 
men employed by the motor 
trade had sterling, on their side 
last year — and against the 
dollar the pound has now de- 
preciated by close on a fifth 
since las'- May — but the world 
industrial recession has had a 
predictable impact on demand, 
and price inflation at home has 
unturned in cat into Britain's 
nmpeittive position in overseas 
markets. 

The upshot was a decline »f 
early a tenth fur new car ex- 
ports last year, though the set- 
back in the commercial vehicle 
market was less marked with 
unit number sold abroad falling 
by around 5 per cent., accord* 
iy t«» figures released by the 
Society of Motor Manufacturers 
and Traders 

Last year the number or new 
cars sold overseas totalled 
H.fliiit tn round thousands, 
lainsi 565. DUO in J974: com- 
mercial vehicles exported 
amounted to 156.600. against 
ifiti.lMMt. In terms of cash value 
the export figures were £483m. 



I £41 8m.) and £297m. (£250n.) 
for new cars and commercial 
vehicles respectively. 

But if the salesmen in the 
motor industry had their prob- 
lems last year these were 
perhaps of limited significance 
compared to the difficulties ex- 
perienced by those whose job il 
is tu arrange export financing. 
Price inflation, currency swings 
and the increasing danger of 
had debts against a recessionary 
business background w ere just a 
fraction of what the vehicle 
financiers had tu face up tn in 
1975. 

Nevertheless, The basic struc- 
ture of vehicle finance has re- 
mained unchanged over the past 
12 months or so. A little less 
credit may have been extended 
in certain cases, terms have been 
tightened up here ;md UiPre and 
the ever watchful eye *if the 
creditor has been just a bit more 
vigilant. But business is busi- 
ness. and the*twu-way trade that 
is s'- important to this country 
ha.* been kept ticking over 
largely unmolested. For the 
motor trade, its three distinct 
caiegturie- of vehicle operate 
from a differing financing base. 

For cars the maximum period 
of credit is still around L2 
months generally speaking. This 
continues in be implemented 
through a distributor's network 
uf sales branches, sub-distribu- 


torships and dealers. The major 
difficulty for the dealer lies with 
a lack af assets on which credit 
can be extended — and in order 
for a motor dealer to finance his 
trade he needs to have some- 
thing to pledge. 

Those involved with solving 
.this problem normally look Hrst 
for security In the vehicles 
themselves, followed by a charge 
on the receivables. These may 
be promissory notes held in a 
trustee bank, or some form of 
paper to cover any default 
Many motor manufacturers have 
found that it is better to help 
the distributor tu raise his credit 
locally, perhaps via an overdraft 
or by means of hire purchase. 


Assembly 


One constantly plunging, fea- 
ture of car exporting is the 
amount of actual assembly now 
undertaken overseas (as a 
pointer to this some S.UOO com- 
mercial vehicle chassis worth 
over £24m. were exported last 
year). Assemblers tend to re- 
quire rather longer credit financ- 
ing given the need to send parts 
overseas long before a vehicle is 
completed. 

As for commercial vehicles, 
these tend not to be sold through 
distributorships hut mostly to 
end-user*. Credit terms are 
normally extended for up to five 


The 



take a share 


years, although- for substantial field to seek a charge on future 
contracts— around the ; £|m. - revenues', {and oxr the actual 

mark, for example — the period .vehicles. But the difficulty id 
might well be shorter. . repossessing a fleet of buses 
These days the commercial from a foreign country can be 
vehicle makers may well have to * near-impossible, -task. More^ 
deal through co-operatives of- P v ® r « when. -a- vehicle _is ■ built 
owner drivers. Here, the .co- /with. aw... a U.K. chassis: and 
operative buys the vehicle an d - *- body hut .with:, a foreign-made 
takes a percentage oF the engine, credit : charges can be- 
revenue earned from it. A draw-. comc a nightmare, 
back in this method of financing For the most part; it is the 
is that co-operatives seldom have Export Credits 'Guarantee Oe- 
a.ssets substantial enough to .partmenl that -haiy-lhe .problem 
negotiate credit For example, in of unravelling such snags. The 
a co-operative of drivers working ECGD assists .exporters (of both 
miser trucks It is extremely hi'rd goods - and services) in . two 
to judge the life of vehicles arid basic ways— against ndt : being 
how to secure guarantees. ■ One paid and in finding the required 
of- the more obvious methods amount of credit security, 
used these days is to take .4 The ECGD, which is Govern 1 -'] 
charge on all revenues paid into ; r niehtj^ontp>Ued ’. and;, which 
the co-operatives banbacemml." works' in r cobinjercial - conjUne- 
In the field of public -sfcrvtcc Uon with the"; major "clearing 
vehicle export. «v-rwhtchiast year hanks, is able, tu insure; against 
was worth just ovei £Wm. to bad debt whether through de 
this country— there is. a sec- fault of the customer or other 
lor agreement among credit cause.s- r restricnons on th, rrans- 
insurers limiting repayments to fer of .currency v for .example, or 
five years. Naturally enough, the; cahcetfaiion ..oF & valid 
the pressure from customers for import licence;' At;, the same 
an -extension of these levels of time, the Department is able to 
credit are- constant; blit the furnish unconditional; guarah 
notoriously bad profits records tees of 100 per cent, repayment 
among public service operations? to lending .banks; i>n which 
all over the world, will have to security exporters are provided 
be improved -significantly before with the necessary finance., 
current credit rulings can. be By progressively widening its 
revised. insurance in terms of both risks 

The general approach has covered and the per&htage of 
been for credit- suppliers in this josses repaid,' The ECGD; has 

■ .made' credit insurance in attrac- 
tive proposition To the exporter. 

• And because trading patterns 

in export markets have changed 
dramatically in the lasr30 years 
this rs just as well.- 
Before the. war,, industry in 
this country lived mostly off a 
sellers' market in and around 
the present Commonwealth; to- 
day such trading conditions have 
largely reversed themselves into 
a buyers' market, and al a! rime 
when, terms oi export payment 
have steadily lihnved from cash 


eiaie company'. can act. on the management, is likely to con- 
lessee’s behalf, selling &s -an Untie, .and. the provision of 
agent uf the 'finance company, main tenahccy replacements tax 

thus avoiding the problem— as and insurance, (and even dnvvrs 

long, as the legal - aspects' of with. : commercial vehicles) in- 
sist us are observed. ‘ •' creases the element of service 

...A “ closed end ” lease;, is the. relative to purely financial o*n- 
saoie as contract ' hire, "without sideratioris. ..British Road Ser- 
. maintenance. 'Under . contract vices, the largest organisation m 
hire/ the fleet owner. '.acquires total package transport, r.p.s 
his vehicle, again far; a ' pre* - xeciL a! very sharp rise i ;i ' 
detertnined .rale and'pbrjotfr but demriird for Contract Hire Ser- 
in eluding niaintenaiice. tyres, vices, including a doubling of 
road |untT tax /and * a replace- truQks iuthe early seventies- 
.riSent' - . vehicle,’, " should tivo . . 
original be off the road, for ifi r iibrofStra 
hours.. Another, form 1 of . lease -JL/UCl 3.11 VG 
contract, .sometimes; called .a. Another major .'development 
depreciation lease and . going has been the speed with 'which 
under names- like “ TJ nil ease ” dealers h a ve moved into an area 
(UDT) and. Wheellease_ (Loin- previously dominated by the 
bard North ..Central} are- realty finance houses. Apart from the 
maintenances. - -epotract • . hire movement' in- -Used' car prices, 
arrangements in-, another, name, which makes 'hiring, a. lucrative 
. One -of .the major, changes m area' of business .(average- profits 
the. leasing .market -iii the past on . contract hire are said to be 
few years has been- ihe.lntroduc- running at over £500-per car, on 
tion of leasing, . ‘•■packages;*’ average, -which is well above 
largely at the instigarian of S ul> potential retail profits), dealers 
Sidiarifs. of American parents. L-an provide- net rate teasing las 
Ford^ via ... Ford Sfotor ^Credit. | n the case of Perrys; Ford main 
-Vauxhall’s Master. Ifire dealers) through. their. ability t«» 
-Chrysler Ja 2-year .service -T»n- use of 100 per cent, write- 
tract.. yrith' maintenance, in- down allowances— ^a privilege 
.eluded j . are 'examples nf .fbls houses, in their 

devpIopmenL. Thls_. Trend, or rC( >cnt straits^ have had to forgo. 
Chsentially . hiving uff .fleet vv'hile. this allowance has always 
-. •" . . !' , . • • been granted . on commercial 

vehicles, as a capital item, last 
summer saw. Godfrey Davis and 
Fnrd Motor .Credit win a case 
against - the Inland Revenue, 
which extended the allowance to 
car contract hire. 

Leasing is still very much in 
its infancy, but the recent. turn 
of events' in the economy has 
emphasised the advantages of 
hire-based methods of :acquisi- 
tibn!. This has been enhanced by 
the development o^ 1 hiring con- 
tracts of great, flexibility, most 
of -which can be tailored to the 
needs of the individual com- 
pany, > Of course .every, method 
has its drawbacks, but the 
industry believes that its must 
general point, that is 'that use 
rather ’than" ownership' nf a 
depreciating -asset is what 
counts for.profitability, will gain 
Considerable attention m the 
near future. *. . 


’ Terry . Wilkinson 


Car Leasing 


For the first time a completely comprehensive 
vehicle leasing package for the motor* trader 
offered by Lombard North Central. 

For the k$y to more sales contact 
Ian Pringle on 01-684 6911 - 



North Central 


Limited 

Banking - Credit • Leasing 

A member of rb* f-i^tional Wesirrinsrer Gipup 

2 Puriey Way, Croydon CR'j aBLr. Telephone; Oi* del 6G11 


THE .MARKETING battle waged 
oy the L r .K. mot 11 r tndubtrj' over 
Lhe last year has involved a great 
variety oi bale.-, technique:-. 
Heavy advertising, special in- 
.<-u ranee rates and new low* 
specificaTiun "popular" models 
h-av e all played their part. But 
the main contest has come down 
to ba.-ic ib.sut- of price: how 
much has the customer had to 
pay for his new car? 

This surely explains the con- 
tinuing success or the Japanese 
importers, who have always 
been able to present an ex- 
tremely competitive product 
The same goes for the Eastern 
European manufacturers, who 
snowed an extremely rapid 
growth in safes last year. 

In this tight and extremely 
price-conscious market the 
domestic producers have Fac.-J 
an additional dilemma. Under 
the Pnee. Code, increases are 
allowable only mice 3 quarter, 
and the code also regulates the 
new price according to .a 
formula bused on allowable cost 
increase on the current; price. 
No manufacturer dared during 
1975 to miss out nr one of fh.* 
quarterly pnee rise applications, 
because it could have meant try. 
inn tu catch up ton much later, 
and thus prices continued -to 
rise inexorably. 

What manufacturers could do. 
however, was to limit the effects 
of the increases, and one Of the 
prime metbnds of doing this has 
been by low-cost finance. T.’*C 
idea was ii on first by thd im- 
porter*. Well before the market 
began to sink to its cyclical low 
point last year. Japan’s Datsuft 
had pioneered a scheme which 
allowed it' customers a ** (Ht ” 
hire purchase rate of 9i -per 
cent, ta "irur rete of about 
19 per cent.i. From this begin- 
ning Chrysler and Vauxhall fol- 
lowed. 

Both Chrysler and Vauxhstft 


run what are in effect their own 
finance houses. Both the latter 
companies are an offshoot of the 
parent organisation: and both 
are available to retail distribu- 
tors and dealers ti* provide the 
finance for HP deals. 

Undoubtedly the bard-selling 
schemes run by Chrysler in the 
early part of last year, and 
backed by the finance arm, had 
a beneficial effect on sales in the 
carlv days. Interest rates on 
Chrysler HP deals started to so 
down when the company 
followed Datsun's 'per cent, 
rale by cutting off another 4 per 
cent early in the year. Vauxhail 
then weighed in with a rate of 
S per cent., to be followed by 
Chrysler again going down to 7J 
per cent. , , 

With the ■ limits imposed by 
Government regulations on the 
rate of deposit and the term of 
repayment, tinkering with the 
interest rate 15 clearly the only 
practical area of flexibility avail- 
able. Tn dn this, however, even 
allowing for. the fact that the 
quoted rates need to be roughly 
double tu give a * l tree " rale of 
return.- implies . a substantial 
clement of subsidy. A rate of 12 
per cent, is generally regarded 
as the lowest that a finance 
house can quote while still mak- 
ing an acceptable return in pre- 
sent monetary conditions: and in 
good times, of course, rates of 

13 per cent, and 18 per cent 
have been widely quoted. 

Not all the subsidy is provided 
by the manufacturer. Depend- 
ing on individual deals with the 
distribution . network, agree- 
ments are worked out which 
may mean that the individual 
dealer, who would usually get a 
commission on a hire purchase 
agreement, will surrender this. 
In some cases this will amount 
to a substantial— «tim between 
£50 and £100. But at the same 
time the manufacturers* willing- 


ness to back the scheme is 
clearly uf major significance. 

Ford and British Levland have 
been less active in the consumer 
credit field. Indeed, BL does hoi 
have an HP arnv, although- it 
gave some written backing to a 
10 per cent, scheme offered to 
Ley land dealers by Forward 
Trust. Ford, despite a large 
and growing finance arm called 
Ford Motor Credit, which has 
roughly, £50 m. out on HP loans, 
simply eschewed the clamorous 
public battle for . cut-price 
credit. It has preferred to con. 
centratc its marketing tactics 
on producing the cheap popular 
range, cutting petrol consump- 
tion -itt Its cars, and. introducing 
its “value- for money”- campaign. 

The strategy of British Ley- 
land and Furd .in soft-pedalling 
Continued on next page- ■ 


tu credit— and often to long- 
term credit at that. - This has 
meant that exporters— and the 
motor trade is une of tiiii. coun- 
try's biggejq . export winners— 
have their overseas accounts : al. 
risk for longer periods these 
days, thus obliging them to. have 
over-larger amounts nf. money’, 
outstanding. ' 

- Jeffrey Brown 


HOfilECOHMTlES 

Small enough to wrel . 
•Aff.mdd of car or commarwai 

Large unough to rapel 

f breakdown- „- • 

. Nationwide n»ri«r and . 


Phone: 0734 55501 

ci write. Hern? Co'crties' Contract Hire 
53 Vaster. i Rscti, Rcsdirrg RGl 8 BY. 


CONTRACT 
CAR HIRE 
OR LEASING 


No Capital Otrlttay 
Budget Control 

Re^darSeryicirig 

Reduce Adnin. Costs 
Chmceuf Vehicles 




Charles fScharth MH 
Croup l id Sheet St. 00 
Windsor, 69237 


1 j TRANSPORTATION T 2) INFLATION 
3) FRUSTRATION 4) PRESENTATION 
SJ MEDIT ATION ' ^ O) RELAXATION 

- -Six rteps ta letisJng " 

-Wiih r our tailored to suit terms 

PREMItitVEHICLECOirrRACTSLTD. 

.12 London Road. Tunbridge Wells "29277/ 

Toftbridge MW. . ,' . GufWferd 6076 F;-. 



-In: the present economic 
. clrmutc. it can make good, rinanciai 
bCRMT. to lease rather than buy your"' 
company vehicles. _ . . : :> . • “ 

And it makes e'-ca more sense - 
to lease through; Hcnl>; L^a,sc^. 

Leasing through Henly Lease, 
means that your valuable! yvoridng .- 
capital is not tied up !in yow trans- 
jx»rt fleet, but , can" he ’ re&a&cl 1 for " 
more profitable use, : 

Any make ol yeliicle 'wiU Tsc. 
considered for any . period, ..from. •! 
1 to ^ years, contracts being^taiiOTed 
lu suit your requirements; 


’ Tqcap iraiLvrith Henlv I^a^c 
yov' JaiW that you'vc got . the 
feefeirig and the experience of one 
dt 'the hig^srYrno tofing organisa- 


. ] Tel£^>hdOiie Fhiii'p '.Xiuoper 
onG L-387 043l.for afu li breakdown ' 
oi.cost^atid po^U^ sayvngs. AikL' 
give ypur transport bud^rl . a. new. 
lease. of-Jife, ‘ 
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The private buyer 


AFTER the purchase of a home, 
for many families buying a new 
car represents the most expen- 
sive single asset they will 
acquire. As new car prices have 
shot up over the past couple of 
years— dragging used car prices 
in thelt wake — the potential 
buyer must not only closely ex- 
amine that the car he wants 
fits his needs, but also that he 
is financing his purchase in the 
most appropriate way. 

As legislation stands at pre- 
sent HP controls on car pur- 
chases still require that the 
buyer put down at least one 
third or the purchase price, 
with the balance to be paid be- 
fore the end of two years. Many 
other loan controls were relaxed 
in the Government's mini-budget 
last December, and some motor 
dealers and manufacturers may 
be hopeful of an easing in con- 
trols in next month's spring 
Budget. But in the meantime a 
buyer will have to work within 
existing legislation. 

Before taking a look at the 
financing arrangements pos- 
sible. it is worth shopping 
around to see what the dealers 
have on offer. Some were offer- 
ing very comnctitive rates when 
the manufactu"crs moved into 
setting up loan agreements in 
1 order to boost flagging car sales. 
In addition, it is wor.h taking 
Into account what the dealer's 
salesman is offering in his “fin- 
ancial package." It is possible 
1 to arrange loans through the 
most reputable dealers, and 
tit o ugh these may appear ex- 


pensive when looking at interest 
rates, it may be that the dealer 
is offering a higher trade-in- 
value on the customer’s used 
car, or a greater discount on 
the new vehicle, if a loan is 
arranged through him. 

Still, the prospective buyer 
has basically two choices; to 
arrange a loan or overdraft 
from a bank or by various 
routes through a finance bouse. 
Understandably, interest rates 
charged vary from source to 
source, but broadly speaking 
those charged by banks fall into 
a fairly narrow range, while 
those charged by finance 
houses, though higher, tend to 
be in the same area as each 
other for reasons of competi- 
tion. 


Overdraft 


On straight financial grounds 
a clearing bank is the first line 
of approach. Covering a car 
purchase by way of an over- 
draft could be the best way to 
go about it, because interest is 
charged only on the outstanding 
balance and at a rate of say 3 
to 5 per cent, above the base 
rate, which is currently 94 per 
cent But most banks are reluc- 
tant to offer such an overdraft 
facility for a car purchase, as 
from past experience the over- 
draft can drag on, and is not 
cleired in as quick a way as the 
discipline of a personal loan 
makes for. The disadvantage of 
an overdraft for the customer is 
that he is left open to fluctuat- 


ing interest rates, unlike a loan 

where the monthly repayments 
are fixed from the outset. 

For personal loans the interest 
charged by the four clearing 
banks have a close relationship. 
Both Midland and Lloyds charge 
a flat rate of 9 per cent., which 
on a “ true ” rate of interest 
over two years is equal to 37.72 
per cent. Nat West jusr pips 
them at the post with a flat rate 
interest charge oE Si per cent.. 
which on a loan over a two-year 
period is a true rate of 16.71 
per cent. Meanwhile a “ Ba relay- 
loan " comes out a bit dearer 
with a true rate of interest of 
19.56 per' cent, over two years. 
But then no security is essential 
for a Barciayloan," which, un- 
derstandably, makes interest 
that shade higher. 

It may be possible to nego- 
tiate a loan through a clearing 
bank, with a flexible rate of 
interest similar to an overdraft, 
but with a fixed repayment 
period and monthly- -instalments. 
The interest rate would be some- 
thing like 2 to 5 per cent, over 
the base rate, meaning, at pre- 
sent, 11 } per cent to 14t per 
cent., depending on the credit 
rating of the customer. How- 
ever, loans on this hasis from 
most banks are probably few 
and far between. 

. There may he various 
“ sweeteners " offered by the 
clearers, such as the free life 
assurance that goes with a per- 
sonal loan with" Lloyds up to 
the age of 60, to cover the out- 
standing loan balance. 


There are possibly reasons 
why a prospective borrower is 
reluctant to approach his bank, 
in which case he will probably 
try one of the finance houses 
direct or through a dealer. 
Again, as in the case of banks, 
interest rates from the reput- 
able bouses are broadly in the 
same range, but it is worth look- 
ing around, since there are dif- 
ferences. 

Typical 

A fairly typical set of rates 
from a finance house through a 
dealer loan goes something like 
this. For a new car. the flat 
rate oE interest is 16 per cent., 
which comes up to a true rate 
of 32 per cent if the money is 
borrowed for two years. Charges 
on second-hand cars are higher 
and for a used car up to three 
years old the interest would be 
IS per cent, flat or 36 per cent, 
over two years on a true rate 
basis. 

For a car over three years 
old but below five, the flat rate 
is 20.5 per cent, which comes 
up to a sobering 42.5 per cent, 
on a true rate basis for a year. 
Cars over five years are un- 
likely to get a look-in unless it 
is a high-quality model, and 
finance-house relations with the 
dealer are good. 

It may be possible to obtain 
a lower rate of interest if the 
customer approaches the finance 
house direct. This could mean a 
trimming of the flat rate by a 


couple of points for a new car, 
and to. say. five points off the 
true rate. Moreover, it is worth 
considering whether the finance 
being offered is oh a HP or loan 
basis. This makes a difference to 
the title of ownership and 
becomes most relevant if the 
buyer defaults on his repay- 
ments. 

Various finance bouses also 
run schemes to attract 
customers, such as the Instal- 
ment Protection Insurance 
offered by United Dominions 
Trust. Under this scheme, 
which is arranged through 
Lloyds underwriters, for a fairly 
small cost a client is covered 
should he fall ill or be made 
redundant and out of work for 
more than two weeks. If such a 
problem arises the underwriters 
wilt pay the monthly instal- 
ments until the customer is 
working again. 

Another option is the arrange- 
ments between the Automobile 
Association and Mercantile 
Credit where loans can be 
arranged for AA members for 
a flat rate of just 11.5 per cent, 
or 22.5 per cent, true for a year. 
So if a bank loan is out of the 
question, finance through the 
AA does not look unattractive. 
But the important point to bear 
in mind is that it is well worth 
spending time taking a good 
look around at what is on offer 
before entering into an 
agreement 

Terry Garrett 


Trailer rental facilities 
in growing demand 


THE SLUMP in activity in 
British Industry on top of a pro- 
longed period of high inflation 
' has left the road hauliers with 
severe cash problems wbich in 
..turn has led to a complete re- 
appraisal of fleet replacement 
• policies and the financing 

* methods now adopted. Volume 
T-of business has been extremely 
:^T.low over the past couple of 

£ years and with costs 'rising at a 
- faster pace than haulage rates, 
'* profits and cash flow were 
^ rapidly being eroded. Indeed 
•{ many of the smaller companies 
Y\ incurred losses over this period 
while a high proportion were 
enforced out of business. 

This lack of internal cash re- 
% sources left the hauliers with 
; little alternative but to use nut* 
side financing arrangements 
.] such as those offered by the 
•’ clearing banks, merchant banks 
. ..and the various finance houses. 
; Many of the smaller businesses 

* which traditionally financed 
, their needs internally found 

. themselves seeking large loans 
from outside sources for the 
first time. 


periods. Moreover, maintenance 
costs were rising at a rapid 
rate and it was no .longer a 
viable proposition for the 
smaller hauliers to continue 
this internally. Here again the 
rental companies scored for 
they offered the complete 
package, including repairs and 
vehicle taxing. 


Incentive 


Soared 


This trend in financing is 
^reflected in the fact that up to 
•the start of 1974 only about 30 
^ per cent, of trailer unit sales 
■ -was financed by the financial 
^institutions but by the end c.f 
"‘.1975 the figure had soared to 
-“•over 50 per cent Of course the 
l bulk of this does go to the 
^rental companies, which have 
-» blossomed on the financial prob- 
js lems of the hauliers, but it does 
“serve to illustrate the changing 
* needs for the private hauliers. 
*■» The climate has clearly been 
fright for the trailer rental 
hjcnmpanies. Apart from the 
-^serious need for the hauliers to 
'’’keep capital expenditure pro- 
“ grammes to a minimum, busi- 
. .ness has been highly competi- 
tive and irregular. This in 
turn put strains on fleet utilisa- 
tion projections. 

There was little point in 
purchasing a new trailer if 
contracts were coming through 
both irregularly and for short 


So if the hauliers were talcing 
on contracts for periods of up to 
say two years there was little 
incentive for them to embark 
on a substantial capital expen- 
diture programme, given the 
current uncertainty in British 
industry. It is small wonder 
then, that the rental companies 
are now seeing an increasing 
demand for trailers. 

Competition here, of course, 
remains intense and this factor 
is reflected in the rates that 
are now on offer. It is now 
possible for a haulier to take 
out a rental contract with a life 
nf up to two years at a fixed 
rate, whereas in the past the 
rental companies tended to 
favour those contracts with in- 
flation proof clauses. This 
naturally helps the smaller 
hauliers to budget well ahead 
with a reasonable degree of 
accuracy. 

The growing use of rental 
companies over the past couple 
of years has also lessened the 
reeds for the medium sized 
haulage companies to sub- 
contract work, as a means of 
safeguarding utilisation of the 
main fleet 

In much the same way that 
rental companies have gained in 
popularity of late so have the 
leasing concerns. By and large 
the leasing companies take up 
where the rental companies 
leave off in that the latter tends 
to he more attractive to the 
road hauliers if the contracts 
are likely to last more than 
two years, although much has 
to do with the individual’s tax 
position. 

The tax advantages to the 
hauliers of leasing have un- 


doubtedly been the governing 
factor over the -past year or 
so. Galloping inflation has 
naturally forced the costs of 
new trailers through the roof 
which in turn increases the 
value of the first-year allow- 
ances from the Government. 
But with profits dwindling at 
a rapid: rate the hauliers have 
had precious little to offset 
allowances against. 

This clearly illustrates the 
advantages of tax leasing for 
it enables companies without 
current profits to take advan- 
tages of 100 per cent, first-year 
allowances by dealing with a 
leasing company. Equipment is 
bought by the leasing company 
to satisfy the particular needs 
of the haulier who in turn pays 
the lessor rent This means the 
haulier avoids the pitfalls of a 
hefty capital outlay while at the 
same time he is in the position 
to pay rents out of the income 
generated by that particular 
piece of equipment. 

This all sounds fine for the 
lessee provided the rates charge 
by the leasing company are 
realistic, but the problems of 
late have been that the lessors 
have found themselves in much 
the same boat as" their custo- 
mers. They have had similar 


financing problems as well as 
being short of profit to offset 
allowances against, which in 
turn has reduced the incentive 
to replenish fleets, thereby 
effecting the availability of 
trailers. 


Plight 


The financial plight of the 
haulage companies and the leas- 
ing concerns is surely reflected 
in the recent figures from Crane 
Fruehauf, the largest U.K. 
trailer manufacturer. Turnover 
here in 1975 was some £2m. 
lower in terms of value, but 
considerably lower in terms of 
volume. No doubt taking 
account of the financial difficul- 
ties of its customers. Crane 
Fruehauf set up a finance divi- 
sion about four years ago. At 
the moment the level of outside 
sales financed by. this division 
is still relatively small in terms 
of overall saies, hut it does show 
that the manufacturers are well 
aware of the effects that the 
serious cash shortages are 
having on road hauliers. 

The problems arc even 
apparent in the manufacturing 
industries such as food, where 
transport represents a large 


slice of costs. In the past the 
large companies tended- to main- 
tain their own fleets, but they 
are also suffering from internal 
cash problems and expenditure 
programmes are being cut back. 
Transport fleets- are an obvious 
area to make economies, and 
more and more use is now being 
made of rental and leasing. 

The growing volume of ex- 
port business is also tending to 
favour the renting or leasing of 
a fleet, given the problems en- 
countered with licences in 
foreign ports when parts of 
vehicles come from different 
batches. 

With money remaining very 
tight the switch by road hauliers' 
to trailer rental and leasing and 
to a certain extent to HIP. and 
bank loans is bound to continue 
in the short term. The through- 
put of business is still very ir- 
regular. which tends to suggest 
that the hauliers are more 
likely to favour the rental con- 
tract Whether, of course, the 
rental and leasing companies 
are equipped to meet this grow- 
ing, demand is another matter 
given the financial problems 
that prevail here. But to be fair 
the climate of late is certainly 
showing signs of improving. 

David Wright 


Manufacturers 


CONTINUED FROM PREVIOUS PAGE 


on HP promotion has shown 
itself to be at least as sound in 
the long run as Vauxhall’s or 
Chrysler's method of cheap 
finance. Chrysler's scheme 
started with a bang, but as many 
marketing experts warned, all it 
seemed to do was pull forward 
its natural ■ customers to buy 
earlier than they might other- 
wise have done. As the months 
went by Chrysler's market share 
began to plummet, and it is at 
least arguable that potential 
buyers became distracted by- 
what they interpreted as panic 
sales methods. In the end. of 
course. Chrysler collapsed into 
the embrace of the Government. 


Pick a truck, arty truck. 


- One advantage of Avis Contract Hire is mat you can ' 

specify the truck ot your choice. On top of that, if there'* 
a body that's right for you. we'll organise it. And If there 
Isn't. we can probably have one designed and bufttfaryou. 
tfs a If part of our try-harder 1 Contract Service. 

A service which can supply a ny vehicle, in your 
Pvery. Serviced. Maintained and supported bya 
nationwide replacement service. Your only concern 
___ being driver, Kiel. Insurance 

•m TT -r ■ — and ‘Operator's licence* 

I I \LZBfl tsntiltmieyBU 
| I nBH I looked into Avis Trucks* 

1 Contract Hire? 


Vauxhall, too. had a tough 
year in 1975. although some com- 
mentators believe that the seeds 
of a major revival for the com- 
pany were sown during this 
period. But the recovery that 
has dearly set in since Dec- 
ember is probably much more 
closely related to its new pro- 
ducts, the Chevette and the 
Cavalier, than to anything it has 
done on the finance side. 

The other financial tactic 
adopted by the British manu- 
facturers and their retailers 
has been discounting. This 
has been a much Jess formal- 
ised derice, not organised on a 
national level like the HP 
exercises but worked out on a 
dealer-to-dealer basis. But 
equally it has sometimes had 
an impact on the manufacturer, 
since the retail discounts may 
reflect a larger wholesale dis- 
count given by the motor 
company to its dealer; the 
agreement may then involve the 
retailer in cutting the* margin 
on his own dealer discount. in 
order to bring the final price 
of the car down sharply- Judg- 
ing by the reasonable financial 
results produced by the distri- 
butors last year this technique 
has rebounded more on the* 
manufacturers than on the 
retailing sector. 

The financial interests of the 
manufacturers and retailing 
groups -are also intertwined at 
the wholesale level. Most 
manufacturers operate a sale or 
return system for a their cars; 
this means that car tax does 
not have to be paid until the 
vehicle leaves the dealer's show- 
room. the manufacturer having 
retained ownership until that 
point. At the same time, how- 
ever. a system has developed, 
pioneered by Ford, whereby the 


distributors pay over a deposit 
on their stock in advance of 
sales. 

This so-called “ bulk 
deposit "* scheme has 'attracted 
a great deal of criticism from 
dealer organisations on the 
grounds that, in effect, it gives 
the manufacturer the free use 
of finance which would not 
otherwise be available. At the 
tune of the BL crisis, for 
example, there was consider- 
able anxiety about the amount 
of money that bad been 
advanced to the company when 
it was in a clearly unstable 
financial position. *On the other 
hand, the manufacturers argue 
that car dealers, like any other 
retailers, ought to. finance their 
own stocks. And some manu- 
facturers also advance loans to 
their dealers at reasonable 
rates of interest to help finance 
purchases. 


Detracts 


Whether the motor com- 
panies will get even more 
closely involved in finance as a 
marketing weapon is now., an 
open question. Historically, 
the industry has argued that 
participation in the retailing 
side merely detracts from the 
main task of making and 
developing new models, and 
the measures of last year 
undoubtedly had an element of 
panic about them. Oft the 
other hand, in more normal 
trading times there are / con- 
siderable profits to be reaped 
from operating consumer credit 
businesses, and it 'would be 
reasonable to assume a gradual 
growth of interest by the motor 
companies in this . kind of 
activity. 

Terry Dodsworth 




• Range of instalment credit facilities 
• Leasing and contract leasing 
Private and commercial vehic!es,Iight and heavy 
• Individually and In fleets 


As cars and commercials have developed over the last 50 years, so 
has the range of Bowmaker facilities to firianceihenii Bowmafcer- 
beHeves that choosing the right lurid of finance is no less vital than . 
selecting the mdstiuitable vehicle* 

Why not talk to the manager of your locaLBowmater branch? 
(Address details in,' the;phone boofej. ' 



Head Office: Bowmaker House ' 
Christchurch Road, Bournemouth BH1 3LG 
Tel: Bournemouth 22077 % 

Bowmaker — a member of the Bowring Group 


IF you own a fleet of : ■. IF you haverit rung us 
cars. Or trucks. ■ - yet for sound advice. 

IF it’s costing you a : . OI-QRR 
packet on depreciation r, V 1 '' VV Wl ' 
and operating costs. ; 

IF you haven't thought" 1 ' : 
about contract hire. ■*>. - 


g^odfreyOa vis 



profit for the 
car fleet user 
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BRITISH CREDIT 
TRUST 

Instalment Credit, Leasing 1 and Banking’ 


1 British Credit Trust - a subsidiary of Northern Foods Limited- 
combines the activities of three former well-established finance 

jimited, Bentinck Limited, and. 



'2 We provide finance to a wide range of industrial.and 
commercial firms for the purchase of motor cars, commercial 
vehicles, plant and machinery. 

3 We offer contract hire facilities for large and small vehicle 
fleet operators, combining the benefits of minimum cash outlay 
with freed cost motoring. 

4 We serve consumers and the motor trade as major suppliers 
of finance - on attractive terms - for motor cars, caravans and 
other durables. 

5 Our twenty four branch offices are grouped into three regions 
based on Hull, Manchester and Kingston-upon-Thames.They will 
gladly give more information about our services. 

6 The Regional Offices are at: 

Paragon House, 

F e rehs way, Hull HU 1 3UG 
Telephone : 0432 28866 
Kegional Director : Ian Hutchinson 
Regional Manager : Jack Bishop 

Lee House. 

90 Great Bridgewater Street, Manchester M60 7LA 
Telephone : 061 236 2121 
Regional Director : Wilfrid Dawson 
Regional Manager : Ian Hetherington 
Bermuda House, 

45 High Street, Hampton Wick, Kmgston-upon-Thames KTT4EH 
Telephone: 01-977 0021 
Regional Director : Colin Oldham 
Regional Manager : Gaye Clarke • 

BRITISH CREDIT TRUST LIMITED 



Rentco people are nationwide 



Ron Spiules is Trunking Manager 
ter Smith's Foods. With 25 Rentco 
vehicles on Contract Hire and up to 
#S on transient rental at any one 
time he must be happy with the 
service he gets. Smiths can taliord 
let downs. But listen 10 Mr. 

Sprules . . . 


“We like Crane Fruehauf 
vehicle* to that's a big point in 
Rentco's. favour. Pricewise they're 
about average, but really you only 

f et what you pay (or m this world, 
he service aspect ii tir*t rate - 1 
juit pits, up the phone and it's all 
laid on. They even supply us with 
non-standard spec, vehicles on 
Contract Hire. All in all I think we'd 
be hard pressed to find a belter 
outfit." 

In today's world of financial 
uncertainly, more and more 
companies are realising that trailer 
rental and contract hire make good 


sense - and more and more are 
choosing Renlco. Just look what 
Rentco have to ofter. and then 
write or phone to hnd out how 
Rentco can help you. 

• Dependable service 

• Nationwide coverage 

• All types ol semi -trailers 
available 

• All Crane Fruehauf semi-trailers 
•'No hidden e-lrao 

• Complete flexibility 

• Your own lrvery on Contract Hire 

• Special short -term rental rates 
for contract hire customers 

• Competitive rates 


When it comes to the 
crunch, Smiths come to 



VEHICLE LEASING 










company cars 


THE PROVISION of a company 
car to certain employees js 
regarded by many laymen, 
including prominent irarie union 
officials, as a perk for executives 
in the company. But with many 
industries the company car is a 
business necessity for quite a 
number of personnel, many of 
whom are well below executive 
level — area managers and repre- 
sentatives are obvious cases. But 
the cash flow pressure* to which 
most companies have been sub- 
ject in the past few years have 
resulted in a strict examination 
of the methods of financing com- 
pany cars, along with examina- 
tions oF many aspects of financ- 
ing company operations. 

The majority of companies 
purchase cars outright and write 
off this asset over two or three 
years, coinciding with the period 
of replacement Thus the ob- 
vious move to alleviate imme- 
diate cash flow pressure is to 
extend the period of replace- 
ment. Whether this makes econ- 
omic sense in the long run is 
open to question. In many cases 
the company is merely deferring 
the problem and like most prob- 
lems that are put off the event- 
ual cost of settlement increases. 

In the first place there is the 
problem of how to finance the 
jump from ' comparatively 
elderly and low-valued cars cur- 
rently in use to acquiring more 
expensive brand-new cars. The 
move to extending the life of a 
car makes sense if the price of 
replacement remains compara- 
tively static, but prices of new 
cars have mo% - ed ahead of infla- 
tion over the past two year?. 
The second point about defer- 


ring replacement is that vehicle 
maintenance costs r:se predict- 
ably with the age of the car. The 
mileage "norm ” for a company 

ear ;s about 20.000 miles a year, 
so during the third year the 
car's mileage is between 40.000 
and 60.000. a period in a car's 
life when maintenance costs are 
rising faster than the cost of 
replacement. 

The third point, which follows 
□n the first, is that although 
there is every reason to hope 
that the pace of inflation is slow- 
ing down, the price gap between 
the trade-in value of an older 
car and the purchase price of a 
new car is likely to widen at 
such a rate that each month's 
delay will add to the ultimate 
cost of replacement. 


Replacing 


Companies are now begimng 
to investigate the cost effective- 
ness of the various methods of 
financing the provision of com- 
pany cars and are looking at 
what hire purchase or leasing 
have to offer. This involves con- 
sideration not only of the cos: 
of replacement but the cost of 
maintenance. For instance, re- 
placing on a one-year cycle 
means that the car is never out 
of warranty, so that the only 
servicing and repair work will 
before routine maintenance 
The problems facing com- 
panies can be divided into two 
categories, the immediate of 
how to overcome the current 
cash gap and the longer-term nF 
ensuring that the situation is n*i 
repeated and aggravated. The 
first hurdle can be overcome by 


raising credit in some form — 
hence the use of leasing or hire 
purchase. The second is to en- 
sure the most economical turn- 
round periods for which the 
company cars are used. 

The leading operators in the 
field of vehicle leasing are busy 
producing financial projections' 
to illustrate the financial effects 
of various tumround periods, 
making various assumptions 
regarding the future increase in 
the price of new cars. One 
interesting exercise from Fleet- 
lease shows that assuming a 20 
per cent, increase in the cost 
of a new vehicle it would cost 
about £3S a year more, to change 
a car each year against holding, 
it for two years and this has to 
be set against the higher main- 
tenance costs. But each com/ 
pany should obtain a quote 
based on its individual circum- 
stances. 

The financial advantages of 
leasing are dealt with fully id 
other parts of this survey. Most . 
important is the facility of leas- 
ing companies to 100 per cent. , 
first year writing down allow- 
ances on passenger cars. The 
1971 Finance Act introduced 
this 100 per cent, allowance, but 
the position was obscure over 
passenger cars. The British 
Vehicle Rental and Leasing 
Association has been holding 
discussions with the Inland 
Revenue on this point over the 
past two years. Initially the 
Revenue was refusing to allow 
the 100 per cent, write-down and - 
was contesting a particular easel 
Recently it dropped the case 
and is now admitting such 
claims. 


Leasing companies will now 
be able to pass on the. dis- 
. counted benefitsof this first year 
writing down allowance for 
passenger cars in the same way 
that ' they have passed n this 
benefit for wwmerciaT vehicles. 
This will make, a considerable 
reduction in. the. monthly: rental 
payable; one major finance com* 
panyhas made redactions of the 
order of H5J per cent This 
would - explain . why many 
medium and largfr'ifoet opera- 
tors have tip to nqw leased their 
commercia 1 vehid es hint ;bough t 
. the passenger cars. ;- 

The other important factor in 
leasing company-cars is that the. 
fleet operator who- chooses -to 
purchase his/. .commercial; 
■vehicles Is entitled to claim the 
first year writing down allow- 
ances for his own company 
finances. But it; is orriyby using 
a ' leasing company that" he can 
obtain the benefit for .his 
passenger cars: -'he cannot claim 
U direct. This factor fs very im- 
portant for . the individual 
motorist, -who unless be . uses 
his' car for business purposes 
can in no way obtain the- benefit 
of capital allowances: by direct 
purchase, but may well derive 
them by leasing if the .leasing 
company sees fit -to passing bn 
the benefits. 

The utimate restriction will 
depend on the form .of the 
absorption of all . available 
profits of the leasing company 
against which the . tax reliefs 
can be recoverd. Some of- the 
major companies in the le&ing- 
industry have had relatively 
poor results in recent years and 
have had to impose a restric- 
tion on the amount of- funds 


available- fat' least 
benefits that can b 
to the customers. . 
ever, . quite . possihl 
cheaper and more x 
able finance coming 
ket, other. Ueasmg 

not curiwuCy- taro: 

passenger vehicle . 
now enter the seeto 

" ' '■ ■ - i: " ’ 

Encourage 

\ The Tearing con 
hoping that they i 
more favourable t? 
the forthcoming Bu 
hope . that the 6 
anxiety to assist Go 
UJC motor,. :mdust 
reflected in better hi 
and leasing terms., 
panics bay? for Vbt 
been loyal to the..: 
industry by buying 
for company use. 1 
can be encouraged t>; 
cheaper to finance . 
UJx.., cars,' and I 
facturers tbemeslves 
more' by combining 
finance houses in. 
schemes for .leasing. 

The leasing houses. • 
worried, -however, . by 
Revenue’s dropping . t 
per cent. case, becaust 
aider that it may lead 
proposals on thispo 
Budget in respect off. 
cars. They feel that 
may be plugged compl 
leasing companies ; a 
.coming. Budget -=with : .i 
usual: interest. ■ , 

■■ '■ Eric 




The industry’s structure 

and services 




The leasing and contract hire 
of motor-cars or commercial 
vehicles is very definitely a 
growth business, thanks mainly 
to the economic climate in the 
U.K. 

The finance houses are well 
represented — among them UDT. 
Mercantile Credit. Lombard 
North Central and Forward 
Trust — as are the day-to-day 
rental groups, like Godfrey 
Davis and Avis. The motor 
manufacturers, loo, are making 
headway in their own right. 
Ford has a special scheme which 
is operated throughout its 
dealerships, and British Ley- 
land is to link up with Forward 
Trust, the Midland Bank sub- 
sidiary. 

At the end of the day, there 
is very little to choose between 
the groups in terras of the type 
of deal offered, though there 
are. of course, subtle differ- 
ences in service which each 
would claim accounts for its in- 
dividual popularity. The over- 
all . tread has . been for the 
services to become less distin- 
guishable if anything, with the 
pressure of com petition forcing 
the companies to pay more Lip- 
service to their customers. 

The rental companies operate 
their leasing sides as separate 
entities. For them the growth 
has been very definitely towards 
leasing and contract hire — the 
two a-re almost synonymous — 
rather than self-drive hire. It 
is cheaper, too, for these com- 
panies to operate say 3,000 
motor cars on a leasing basis 
than it is to run 3,000 


cars on self-drive hire. For a 
start, the numbers of staff re- 
quired to run the leasing opera- 
tion are fewer, since the 
minimum period is one year, not 
a day and. therefore, the admin- 
istration is cheaper. 


Supplies 


This much is confirmed by 
Avis, which set up Avis Car 
Leasing with Forward Trust 
over two years ago. No figures 
are available but the group con- 
firms that growth has been very 
substantial. Clearly, starting 
from scratch like J this makes it' 
difficult to compare with other 
groups, since in this instance 
the' only way is really up in 
the- early years. But for another 
indication of the -type of advance 
being experienced one can look 
at JDiai Contracts the subsidiary 
of Mercantile Credit. Here, the 
number of cars has risen by 50 
per cent, to some 6,000 and 
profits in the current year are 
on target to hit the £600.000 
pre-tax mark. One of the only 
real problems is actually ‘receiv- 
ing sufficient supplies of motor 
cars - to supply to the eager cus- 
tomers. At present Dial is wait- 
ing for the delivery of over 500 
vehicles. 

The real kick in the past two 
or three years has been the 
squeeze on liquidity in most 
companies and for some it has 
no longer been possible to 
replace a large car fleet and tie 
up a huge amount of money. 
One of the ways around this 


problem was clearly to go lor 
leasing. 

But even now the liquidity 
crisis has eased in the corporate 
sector, the effects of inflation 
have made it very difficult for 
companies to contemplate out- 
right purchase. New cars have 
been rising in value by around 
25 per cent, per annum. There 
has been the tendency for com- 
panies to try to run their fleets 
for three, possibly Jour years in- 
stead of the usual two. 'hie only 
effect of this.'iis temporary, since 
even if a large cash outlay is 
avoided there are increased re- 
pair bills, loss of time on the 
road and higher oil and petrol 
bills to consider. 

The contract hire business, in 
relation to that is extremely 
attractive. A car oan be - hired 
for a set period with all the 
maintenance, repairs, insurance 
even in some cases and road tax 
in others wrapped up into a 
package. Inflation is built in so 
that the cost to the company of 
running that car is at least 
known for the duration of the 
contract. And there are none of 
the responsibilities of owner- 
ship. 

Furthermore, it is vital for 
those companies with car fleets 
to keep their travellers or sales- 
men on the road for the maxi- 
mum period possible. If the car 
breaks down it Is possible to 
pick up a replacement In hours 
under a contract hire agree- 
ment; Godfrey Davis, for ex- 
ample. boasts 200 outlets 
throughout the country. 


The one area, of course, where 
the leasing/contract- hire pack- 
age is not applied- .is for the pri- 
vate motorist. - For a- company 
the payments may be laid , off 
against taxation 'and Value 
Added Tax is. another- major 
factor that the individual can- 
not get past It is better for the 
private owner to either buy 
through instalment credit, -a 
bank loan or whatever or rentar 
car oa a short term basis. The 
growth in : self-driye hire has not 
been so marked recently— ror at 
Least That is the .experience 
among the - larger •. firms— 
although If there is a growth 
area at all It is in having self- 
drive hire motor cars to link up 
with aeroplanes at the principal 
airports. 


Practices 


There are some practices that 
not all of the Ieasing/contract 
hire, firms embody into their 
business- One is the passing 
an of any . benefits ini the resi- 
dual value of motor-cars over 
and above the original estimate 
made - 'in ■ the contract. For 
example, the price of a £3,000. 
motor-car might be expected to 
depredate by 50 per cent, over 
two yean.-' -At the end of the^ 
period it might be possible, 
probably because of the make ' 
or perhaps, the condition of the 
vehicle, to obtain £1,700. 

That: £200 extra should not; 
by law, be passed bpek to the 


customer / directly, a: 
.there -are A. number of 
lix use which make this p. 
possible ' One is fo 
customer to have a sub 
company appointed b; 
hiring .. company as 
agents. -Thus, if the 
exceeds the projected n 
offer at the outset of th 
tract, the £200 in the ei 
can go to the selling agen 
then on to the parent 
other method is for there 
an adjustment made t 
following year's rental 
However, the system;: 
work in reverse if there 
value is' less. 

Service and conditions?* 
adapted . almost at will st 
terms like contract hire 
leasing really merge into 
other. One the one banc 
tract hire, tends to be th 
package, with maintenapo 
vice, replacement etc.,' » 
the other leasing tends/ 
more, of al financial deal/l 
the- latter it is- possible fd 
lessee to negotiate the sit • ; • 
purchase of a vehicle, i£ .d 
the customer's wish, anf, 
the lessor .^merely to pic-; . 

and bill and fix the ley 
charges. But in truth ther 
countless variations a^ki 
between . the two . and 1 
customer nowadays can. i 
say' that he knows best'. - ■_ 
hirer will be only too tfillh/"' 1 
comply., : : V * -. 

Keith 1c 
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FhrniaMMupwavds,aday(Hnvaids. 


Kennings, with a hire fleet of over 7500 • # . 
vehicles, are ready to handle your transport requests. 

We run models from the Mini up to the Jaguar 
XJ3.4 Automatic, for hire by the day, week, month, 


year or even longs: 

We serve the fleet needs of large companies, 
the individual needs of the businessman and 
the private needs of the family. 


And we do it throughout Britain and on the 
continent 

For more details, contact Kennings now. 
And drive with the name you cap trust 


KENNING 

CAR HIRE 



KENNING 

CONTRACT HIRE 


Manor Offices; Old Road, Chesterfield, Derbyshire. ®fc. 024677241.^ 
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iESIGN COUNCIL AWARD 


The boundaries of stress 



r ITS public debut someone 
nchedthe wrong button and 
5,000 worth of electronically' 
3 trolled machinery for test* 
r the strength of materials 
shed instead of pulling. The 
^sequences * for the metal 
tcimen were devastating, but 
s public relations man’s night-, 
re has nonetheless meta- 
i *i rphosed into a commercial 
-'**ess story, culminating tBls 
' eh in a. 1976 Design Council 
-ard. It is the most expensive 
I sophisticated of five engin- 
.''ing products and four 
Quotients to receive this 
iris awards.- 

■ ^Ued the Iristron 1250 series, 

' family of materialstesting 

^ chines claimed by Instron. a 
science-based company 
1‘, irHigb Wycombe, as “unique - 
concept" \ ; Certainly the 
Sign Council Judges were 
iressed by the engineering: 
i outstanding example of the 
ign ' of; : physical property 
ing equipment” commented 
• > '. Over. 100 machines have 
jady been sold, mostly 
oad. at prices up to £50,000 
the - most sophisticated 
.sions. ■ 

he customers are laboratories 
- the forefront of materials 
earch or testing. Many 
ustrial laboratories have also 
ght them — Atlas Copco in. 
,»den, Brown Boveri in 
'.taerland" Pirelli in Italy, and 
Peking .Steelworks among 
jn. One research manager 
. n made it a condition of his 
ling a UJC engineering com- 
. y that it should boy- hiin the 
r machine. 

■ - natron was bom when two 
‘ a at the Massachusetts 

dtute of Technology got 
ether in the second World 
- 1 to develop a -better way of 
•jug the shock-absorbing 
_ ipqrti^ ot nylon parachute 
‘ness. ;/ 1 - These properties 
lend; crucially on the rate at 
ich the, material is loaded, a 
dy-dlscovered factor in 
Aerials testing— perhaps best 
strated-by the big difference 
feel” of nylon and gnt tennis 
kef strings when they hit the 
L The dons married instru- 
cts and electronics to create 
cron and ;the world’s first 
.Ironically controlled testing 
ihine. 

U ^n the late 1950s plans were 
ae for a European offshoot. 
Ser tiie . direction of ,Mr. 
orge . G. Zahler. This ex- 
fa erent . .British ' electrical 
tineer set out to build an 
tependent operation develop- 
; its own 'products and ex- 
iting the world.- ; market 
(tide - the Americas, and 
jan: His instruments were 


used to test almost every con- 
ceivable material— from super- 
alloys to ice-cream and corn- 
flakes. 

But after a decade of growth 
ft competitor announced plans 
to become the. “Instron of 
dynamic testing" — a new 
approach, much more closely 
related to real service condi- 
tions such as the “flapping ” of 
an aircraf t's wings. 

Mr. Zahler gave John 
Griffiths, his chief engineer, 
two options: either develop a 
machine as good as the com- 
petitor's but cheaper, or come 



performance itself, with no From the point in 1970 when! ^ 

susceptibility to fatigue failure, the company decided to develop ^HE LIKELY reaction of the r 
Fifth, the designers took the the 1250 series until its proto- j avman w ^ 0 j earns '■ 

established company policy of type machine was working was oiI indus try in a South Ameri- '• 1 

modular design to new lengths almost exactly a year. The ran counny & being ^ by r . ... .. 

by developing units— such as a development cost is put at , Eonerai is tn smirk. The ■" 
chart recorder and a new cross- f250.000. and in time, perform- po p Ular ^ge must be or a • “ ; 

head dnve they believed would ance and cost “we stayed very incompetent pre- : ‘ 

a r °- + er new ^ r ^ cts- close 10 our ob3eot:ives - Siding over a scene of none too ’ 

The final point-one picked up ^ dtation for ^ DesigT , hone5 t chaos. 

especially by the judge* was Council Award — the second in r i p F1 Alf 
that every feature of the cs* vears to be won bv an « ® en ? ra * Rafael Alfonzo 

machine has a practical purpose, instron test machine "ives Ravar ^’ president of the newly- 

Where this could be combined well-deserx'ed credit to the "neat ^Pe^ve^f^Who ’’ 

with good aesthetics, so much aooearance of these verv large fpetr ° ven L w t h o visited Lon- 

the better, but the judges found testing instruments." *10 the don las *. ve€k ’ . destr °y s the 

no feature introduced purely •• tidiness of the sophisticated N °Y, m h J s ea f t Iy slx [ ies ’ ■ ■ • 

. control cabinet with its excellent small and soft spoken. 

r. read-out facilities." and to the i he r f ’ red Irora . 

David Fisillock looks ingenious way in which the ! ^ . act ve ' ^ . All £ ozo 18 

designers “achieved uniformity! wlde ^L yarded in his own ' • •. 

at the Tnanaoomont rtf in layout of the control country as one of Venezuela* •. 

at me management of panels.” It also acknowledges raost outstanding managers and . ' ^U sKl! 

as an important feature the a natural choice for the job of . gpffiaajj 

3 . Small advanced system control centre “ which running the industry on which 

reduces operator error to a mini- ™ unri Y depends and which Genen 




Hugh O’Shanghnessy profiles a South American General who has 
steered his country’s major industry through nationalisation 

Venezuela manages its oil 


& : 

r.; 



f 
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Mr. George Zahler (right) and Mr. 
John Griffiths with an Instron 1250 
tester. . 


up with a better machine. Mr. 
Griffiths believes his team has 
done both with the 1250 series. 

Better rather than cheaper 
was the main design objective, 
however, - of a team whose 
experience lay heavily in the 
aerospace business. At least. six 
distinctive design features can 
be discerned. Three of them re- 
late to tiie technologies used. 
It was Instron’s first use of 
integrated circuits — micro- 
miniaturised electronics — and 
also the ■ first machine to use 
digital instead of analogue con- 
trols. Moreover, it uied servo- 
hydraulic - systems nAich more 
extensively than in any earlier 
testing machine. 

The fourth point was that, 
since the machine was being 
designed for dynamic instead of 
static testing, it was crucial that 
it should have a good dynamic 


David Fislilock looks 
at the management of 
a small advanced 
technology company 
which won one of 
yesterday's Design 
Council awards for 
engineering products 
and components with a 
new machine which it 
developed for testing 
the strength of various 
types of materials 




— 1 „ . . tja— G eneral Rafael Alfonzo Ravard, the President of Pctrftlcos do Venezuela. 

mum and lessens the risk ofiPr® 5 ^ 6111 CarJ °s Andrts Perezs 

damage to valuable test samples] Goveroment natiimal^ed on he is getting a bit tired cf being Carlos Andres Pert:, Ihe in. Thai will be a dangerous 

or the machine.” iNew Years Day. Petroleos de jj nown as - the grandfather of Venezuelan President. Dr. lunmcni." 

Instron is firmly convinced 1 Venezi Jf\‘ a - a holding company Guayana” there is no doubt Valentin Hernandez, the ml , , hn 

that capital coods can sell o" ^ that the development ° r ^ niinisler, and General Alfonzo ‘ , th p , 10 

appearance as well a* per- * amon y h2lf doze “ b ^ est region stands to-day a.s a monu- Ravard himself have all con- l,m in \ . m h hn „ 

foraance and price lit. Grif- i companies in the world. m £ nt t0 him and a * lcam of h:s stanlly un derl.ned the need for 

fiths emplovs a design consul- During a long career in the dose collaborators, who include continuing normality. Tune ‘ ? r r\ nr . t , rr .uL r . 

tant. Mr. Rov Gray, who "acts arm y the £*""31 managed to his successor. Dr. Arsenis and again President Perez has ..IS r, Tri« 

a* 1 want a consultant to act stack up a long list of academic Camboa. pledged that the imiurfry v.nul.l , (C! ,.iTn/5!K 

— continuously advising us on honours. He studied military Running Petroleos de Yene- not be allowed to he made tlu* . ' , , , 


Meanwhile, the affairs of the 

company have in the pa*t 10 
weeks gone much better than 
m.inj Jeremiahs were forecast- 
me at the end or December. 
Things have not fallen apart as 


k* 


new machine which it him ““ a he ***’ But it was not the letters «?niethins new he has to turn a long time in politics. 1 firmly Venezuelan ..it drastically and 

on aspects of ergonomics— man- after his name whift gQt him his talents to the maintenance believe that it is impossible lor , , |h nm|]trv t | ruwn j n ils 
j i , * machine relations. h : s Drese nt ioh Rather it wa< an “ conservation of something an oil industry like nurs t:i nur 

developed for testing But in performance the key a from the beginning of jDfinliely intricate and delicate, pursue long-term development h a-reemints "It was not 

requirement met by the 1250 im t0 J974 when he was resj . The Venezuelan oil *ndustrj- is strategies if it is made Hit* sub- th . lvantpri v e ne- 

the Strength of various se / l t s ls , the f ntlcal , d / m2 f ds dent of the Corporacidn Vene- a . hi SW>* sophisticated opera- ject of Hie short-term interesis z ) (lj , ])U} th could not 
& of thf relatively novel fracture zolana de Guava ^ a (CVG ). the tion - Vnlik * roan - v otb " OPEC of politicians, which of ncce* ^5* boys -ot to ", - 

. * . . , roughness test, applied, to State CCirDOrat ion charged with countries, \enezuela refines a sity often have to respond to ‘ nn ^ vonomeiin oil 

types Of materials highly stressed materials such ^ jj, tegral development of lar S e P ar t of ^e crude it pro- the needs of the moment." ’ n Gc „ en , A]fnn , n ^ 

as Jurcrafl. nuclear reactor com- h f th raineral P r i ch bwt duces and markets hundreds of With statements such as this UJj"j arv nerved nave survived 

" " /ponents and pressure vessels. populated eastern different products in many General Alfouzo Rav:.rd has f"' 1 sur ' l%oa 

^°^ C0 l™ e r lc purpos ^' Some of the newer alloys are reB j on 0 f tbe country xjj countries, the principal 0/ headed off the possibility of an ; ' 

As chief engineer Mr. Griffiths peculiarly sensitive to crack military rank also heined in n which is the U.S. Petroleos de exodus from the nationalised - » 

is responsible for all design, propagation. The one machine countT ;. which t h 0l roh a demo- Venezuela demands of its corporation of the leading , 

research and development at can be used both to initiate cr fe . ’ ^ mi i itarv managers a great deal more figures of the 25.0i»0 strony A ii. I 

High Wycombe. But he stresses cracks under a wide variety of ^,-ggppp 0 17 than turning valves and loading labour force, most nf whom ^ \ \ 51 A 

that such a development is pos- closely specified conditions and » a f tankers with crude oiL could easily get jobs in ether ^ 1 

sible only as a team effort “A then to test the cracked speci- Before the creation of * parts 0 f jhe world but whom it ^ 1 \jf J 

project is finished as far as mens to destruction. CVG. Guayana was a desolate T inilnrninrwir! ' would be difficult to replace in * 

we’re concerned only when the The judges were clearly im- place whose mam elaim to U UUCl jJlllilcU Venezuela itself This labour / 

factory is able to make it with- pressed by the technological in- importance was as the site of w Decem5er 31 thls force, he claims, is the must I ✓ H J 

out further reference to us." genuity that provides the versa- two iron ore mining operations 0Derati0Q was undermnned bv precious asset of PelrOlcos de / T J _ 1 ji " . 
The company spends about 6 tility of the 1250 series. "But run by U.S. steel companies, .fi* -inf-matiiwrai niumnlin Venezuela L L l a b 

per cenL of turnover on en- most of our customers don’t buy The inauguration of the Guri which provided the 1 latest tech- He aPP^rs to have won the ^ 

gineering development — which engineering— they buy capabi- dam on the Caronl River, which n)oil « n ' ‘ ^ diplomatic battle in his dealings W ~ '■ t 

places it squarely in the high- Ugr.” points out Mr. Griffiths, by a quirk of topography was -^^d^^Tthe nro^Sc; «»th his staff. Indeed, he seems. 
technology sector. ' The man who buys the machine able to produce large amounts ! ° hp d J 1 tn P roducI accfir din3 to one observer, to ’ * ’ ' 

Normally, Instron relies is likely to have a PhD and .of hydroelectric power at very . M have enlisted them into a tacit promotional gnd technical 

heavily on feedback from its will know precisely what he low cost, opened up the pos- Though all the major parti ci- a ij Iance asa j nsr ^ meddling nr i-„ 

marketing staff to discover what wants to do with it So. sibility of establishing Indus- pants in the Venezuelan o:l in- politicians so far thwartin'* the literatim. lor export sales 

the researchers want to mea- in common with Instron design tries to process the ore into d us try had their bases outside : „ a0 oeuvres of those -eekin- to Iran or tile 

sure. This time Mr. Griffiths in philosophy, the engineering is steel and be the basis of whole the ~untiy the personnel they po ‘ lit j cal f avours> SIlc h as a job Arabic-speaking countries 

addition set out on a tour of the based on standard modules new communities. CVG pre- employed were almost totally for a constiluent . froni ^ ‘f r k c M i Me £st must be 

big materials laboratories nf which can he chosen according si de d over the- birth of Venezuelan. In this manner the ^rporation cnL - JVl,aaK CJSt 1,u “ c 

Europe to find out what the new to the customer’s precise re- Siderurgica del Orinoco, a State Government ’ and General Another observer feels that he presented and printed in 

product should offer. quirements. run company producing steel. Alfonzo Ravard have found the st j|i j. as some hurdles to iunin the* idiom andst\ _ lc 


Promotional and technical 
literature tor export sales 
to Iran or tile 
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Siderurgica del Orinoco, a State Government and Ge " e “ ! Another observer feels that he 
run company producing steel, Alfonzo Ravard have found the st j|j j, as some hurdles tn jump 
and of Ciudad Guayana, a new secret of succeeding with the before he gets his staffing 
city boasting an important nationalisation operation in re- pro blem beaten. " Sooner or 
modem art museum and an tainin S aQ d not upsetting the j ater those senior managers 
Inter Continental Hotel. This loyalty of their \ enezuelan staff. w j,o have spent all tlioir lives on 
was achieved with little of the w ‘hi c .h in its turn will ensure the the promotion ladder of one of 
financial or other scandals continuing efficiency of the ;n- T b e major international nil enni- 
which. for instance, plagued the dustT >’- panics will wake up and realise 

establishment of Brasilia. Since long before the January that they haven't got Mummy 

Though Alfonzo Ravard says 1 Vesting Day, therefore. Sr Shell nr Mummy Texaco in run 


presented and printed in 
the* idiom and style 
the market demands, 
by specialists 
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HERE ARE FIVE REASONS WHY 

1 Compactness -Toshiba 702issmail. 
Very small. It needs just halt a desk, not 

half an office. 

2 Copy Duality- Print, half-tones, 
hand writing, drawings, ledgers, even 
three-dimensional objects ... the T oshiba 
702 will copy them all on Ordinary bond 
paper. And on both sides of the sheet if you 
want. 

3 Reliability -The Toshiba 702 needs 
remarkably little maintenance, much less 
than mosi other copiers. It's a really rugged 
machine, too, with foolproof solid-state 
electronics. 


4 Versatility- Choose 3ny paper size 
from A5 to B4 (1 41" x 1 OJ ') and the 
Toshiba 702 will accept it. There is also an 
override for direct image plates. 

5 Price-Very much less than you 
probably imagine. It you would rather not 
spend your capital, we have an inflation 
proof, tax allowable leasing scheme, too. 

There are at least five other compelling 
reasons why iheToshiba 702 is now 
Britain's most popular small plain paper 
copier. Use the coupon and we will give 
you proof of the versatility and copying 
quality of iheToshiba 702. 


[ I'm interested in the Toshiba 702 plain j 

j paper copier. , | 

j Name j 

I Position . ... ■ ■ ■ | 
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i 

1 



j ..unu..,..'™. 

| Telephone no 

FT/30.3 j 


I Please return to: | 

j Lon Office Equipment Limited, . j 

1 54 Famngdon Street, London, E.C.4. . I 

jjTel : 01 -353 81 74. . j 


The Toshiba 702 - Distributed throughout the UK by Lion Office Equipment 
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THE CONCLUSION of Ihc 
Cambridge Economic Policy 
Group, that long-term import 
controls are needed to allow 
even a modest increase in real 
personal income over the nest 
few years and to prevent un- 
employment from rising to a 
still higher lc-vel than at 
present, deserves the attention 
which it has received. Not only 
do the authors of the report 
enjoy a high professional 
standing, hut the idea of import 
controls is already in high 
Favour amnng trade uninn 
leaders and on the Left wing of 
the Labour Party. 

For the Chancellor, who has 
so Far made only modest con- 
cessions tu ihe TUC in this 
direction and is at present seek- 
ing its co-operation in a new 
phase oE voluntary pay 
restraint, the timing of the re- 
port is certainly unFortunate. 
He could argue fairly, and prob- 
ably will argue, that it takes 
far too little account of the 
international repercussions that 
would follow any such action. 

Supply problem 

But there are other argu- 
ments against protection that 
may have more effect. The 
advocacy of widespread import 
controls, for example, assumes 
that the goods which are no 
longer available from abroad 
will be produced instead at 
home. But is this assumption 
justified? To take the single 
case or British Leyland. we 
could undoubtedly be exporting 
a great many more cars and 
cutting down heavily on 
imports at present if potential 
domestic output were forth- 
coming: but it is not. And 
there are uncertainties about 
the attitude of management as 
well as labour in such a situa- 
tion. If. a.s seems most likely, 
the import controls were 
expected to be fairly short- 
lived. the level of now capital 
investment would nut neces- 
sarily be higher than other- 
wise. and scarcity would 
exacerbate inflation. 

Tf it were sutnehow made 
clear, however, that controls 
were here to slay for several 
years, a different argument 


against their use would come 
into play. A considerable part 
of British industry would then 
be effectively protected against 
foreign competition and would 
be better placed both 
increase its profits and to 
invest in new equipment But 
British customers buy foreig 
goods at present not only 
because domestic output 
inadequate in amount but 
because of considerations like 
quality, design, price and 
delivery dates. If their freedom 
of choice were restricted to 
what is available at home under 
condition? of purely domesti 
coin petition, they would all — 
whether firms or personal con 
sumers — be the poorer. 

No incentive 

Fur there is no reason — and 
this is perhaps the strongest 
argument against widespread 
import controls — to suppose that 
British firms, freed from the 
pressure of outside competition 
would suddenly begin to pro- 
duce more efficiently and more 
in tune with the demands of 
the market. Indeed, the very 
opposite is the case. The 
authors of the Cambridge 
report base their conclusions on 
the uncompetitive state of 
British industry, but their main 
conclusion would help to make 
it less competitive still. 

We ourselves have no alterna- 
tive panacea to offer: we have 
not yet lost ail faith in tradi 
tional methods of economic 
management when properly 
applied. The nearest we can 
get to a simple slogan for 
economic recovery is a reduc- 
tion in the proportion of 
national output absorbed 
whether in manufacturing, ser 
vices or sheer administration, by 
the public sector. The Govern 
ment itself has concluded that 
the previously projected growth 
of public expenditure is un 
realistic and is taking steps to 
hold it back. Given the latest 
information about the recovery 
of business, at home now as well 
as abroad, we believe that it 
can now afford to go further and 
begin lo cut back on public 
expenditure this year. 


Senator Humphrey 
thinks it over 


IT IS only live weeks since the 
first of the 1976 U.S. primary 
elections look place in New 
Hampshire, though it seems 
lunger. The resulLs have not 
su far been decisive, but on 
both sides ceriain prelim inary, 
if rather negative, conclusions 
can be drawn. 

For the Republicans Presi- 
dent - Ford seems Lo have 
successfully beaten off the 
Right wing challenge of Mr. 
Ronald Reagan, the former 
Governor uF California, despite 
the latter's victory in North 
Carolina last week. For the 
most part it. has been a steady 
siring of Ford victories, which 
i- more than could have been 
safely predicted a few months 
ago. The Presidem has been 
obliged to mm a little along 
the way — for example, in drop- 
ping the word ” detente ” in 
favour of ** peace through 
strength ’’ — but he has had little 
difficulty in establishing that he 
is himself 3 conservative Re- 
publican. That was the weak- 
ness of the Reagan challenge; 
had it been mounted against a 
more liberal incumbent, like 
Mr. Nelson Rockefeller, the out- 
wine might have been dif- 
ferent. 

Economy 

The past few weeks have also 
brought a succession of econo- 
mic indicators which at the very 

least can do the President no 
harm. Unemployment in Feb- 
ruary was down to 7.6 per cent, 
from a peak of 8.9 per cent. Iasi 
May. Wholesale 'prices have 
either fallen or held steady, lor 
four months running and this 
is beginning to be reflected in 
consumer prices. The unem- 
ployment figure is, of course, 
still high, but whereas a few 
months ago the Democrats were 
expected lo exploit the economy 
as the main campaign issue, this 
lask is now becoming harder. 
President Ford is entitled to 
>ay that things are getting 
better. 

The Democratic line up is in 
any case still far from clear. 
As with the Republicans, the 
extremist candidalo-*-G over nor 
Wallace of Alabama-— seems to 
have become a spent force, but 
the race between Mr. Jimmy 
Carter, the former Governor of 


Georgia, and Senator Henry 
Jackson is still very much open 
and they have yet to meet in 
contest which. both take 
seriously. Senator Jackson did 
very well in the industrial State 
of Massachusetts and his 
hawkish views on defence are 
more fashionable than -.they 
were. Mr. Carter’s main plat- 
form is to be anti-Washington 
and he seems to do better every 
time despite, or perhaps because 
of. the hostility he inspires 
amongsr the party's establish- 
ment. ■ Both men have now 
emerged sufficiently clearly as 
front runners for Senator 
Hubert Humphrey, the former 
vice-president and candidate 
against Mr. Nixon in 1968. to 
suggest that be might enter 
some of the later primaries him- 
self rather than wail to accept 
the noun nation, if offered, at 
the Convention in August 

Strategy 

If Senator Humphrey really 
'rants the Presidency, this 
might well be the sensible thing 
to do. For it is clear that the 
Democrats have not yet 
developed a coherent strategy. 
The liberals among them have 
almost all withdrawn, while 
Senator Jackson and Mr. Carter 
have so little in common they 
might as well be running for 
different parties. The outlook 
would become more worrying 
from the Democrats’ point of 
view if it were assumed that 
President Ford might now at 
least hold his own on the 
economic issues. It is also pos- 
sible that if the economic 
debate were to be inconclusive, 
the Democrats would have to 
find alternative ground on 
which to fight. The most likely 
would be foreign policy. For 
the Democrats. Mr. Carter offers 
only inexperience and indeed 
has made only one foreign 
policy speech. Senator Jackson 
has the knowledge and might 
produce a glittering Cabinet 
(Dr. Schlesinger back at the 
Pentagon and Mr. Moynihan. 
lately of the U.N., as Secretary 
of State?). Yet the Jackson 
challenge on foreign policy is 
not * unlike the Reagan, chal- 
lenge ; President Ford can 
adapt to it by showing his own 
*■ haivkishness." 
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BY IAN DAVIDSON /V-v 

IVO points can.be made of unircrsal assumption that the In .Republican eyes Italy needs ruptive because of the unpre- tian Democrats turned' ouT members efthe .'directing, 

the current political and Communists wilt advance restrictions on wages ar.d on dictable reactions of foreign capable of providing seriousr niittee of the P&rty, only, 

-economic situation in Italy, further, is a central factor in public expenditure; wage rest- Governments, notably that of government. Some of them., at advocates closer 'relations ; f 

ot all political calculations in Italy rain: tails for sacrifices — from the U-S. least, are aware that the -entry the -Soviet Union, and eye; 

The U.S. has been outspoken of the PCI into the Italian does not openly, advocate 


The first is that things cannot 

go on as they have been for to-day. a primarily Communist clien- 

very much longer. The second The curious fact is that the tciv — public expenditure curbs in ii« condemnation of any- Government could precipitate Soviet model of Commit 

s like 2 require sacrifices from a pri- concessions to the PCL Yet it 311 agonising split between 'Tlie real reason Tor suspa 


is, unfortunately, that perhaps Communist Party sounds 


-7-fhe -PCI of MachiaYeHi&mg 


that its -declared pal iciest 


they can. The country offers all party that is afraid : of the manly Christian Democrat is difficult to see what Wash- Europe and the U.S. 
the signs of tottering, through responsibility of government clientele, and the two must go ingtun could do to prevent or n - : . r - m - . 

the economic crisis, towards The when the crisis demands together. undermine Communist partici- # vJJ® Hrjw ~atlu moP * ^ modern thift thWe'di 

cliff of ungovernability, paralysis unpopular measures. It is afraid The object of the exercise, pat ion in the Italian Govern- -7^ Left Wing of the Laboub S 

and disintegration. of the Christian Democrats* from the Republican point of ment, without at the same lime S tiWreMivtn ire Jess, radical than':! 

One might think that, even at Power base, which is a enmhina- view, would not be to bring further weakening the Atlantic of democracy" or Beveridge. Italian Cnmmq 


this late hour,' the Christian Tlon patronage and the about the compromesso Alliance. 

Democrat Party, which has held dependence upon the party of ^rico. but rather to avert any The U.S. Administration took 


, T- OI , , ’, 1 . * claim that, though ther'ifc 


necessity for it. This is not the entry of Communists into trac i e liberalisation of claiming Communism wtil- finally ■; 

100 because the Republicans fear the post-revolutionary govern- a£rreempnrfi rather ’than whole- liJce * will emerge a .gt* 

Communist Puny ment of Portugal u . > imitation rot* «v01uilonMy jtronas from 


power for 30 years, and which ce ^ am ve * te{ i interests, 
still, astonishingly, retains the . IS a * ra,d of having 

vestiges of legitimacy as Italy's Previse a programme, for fear Hat tiie .... _ . . 

’ * “ ‘ * European so^a 

far remove-from 
dogmatism ti •: 

liberalism" of the Communist Portuguese Communist leader- despite reixnt emenda- Coinmanist parties 





Broken-backed 

minority 


nepotism and corruption which ^percussions 
has brought Italy to its present 
pass, and reassert some of the 
principles of clean government 
in the hope that this might stem 
the tide flowing in favour of the 
Communist Party. At the investiture earlier this 

One might think that the year of the broken-backed minn- 
Communist Party, whose vote rily Christian Democrat Guvern- 
at last year's provincial elec- ment under Sis. AJdu Morn, 
tions brought it within spitting Sis. Enrico Beriinguer. the 
distance of the Christian Decic- Communist Party Secretary, 
crats, would be ready, able anu warned the Prime Minister that 
willing to take over the reins or the DC (the Christian Demo- 
power at the earliest appor- crats i might be forced to 
tunity. One might even liiinK choose between a DC-Communisi 
that, if the country is headmg coalition (the so-called historic 
(as many Italians seem to compromise) and goin^ into 
believe) for a Latin American opposition. This was the first 
situation, then the moment time that"' the CommunUis had 
might well come for somebody ooening held out the possibility 
to try * Latin American coup 0 f their leading a Left-wing 
d'etat. . Government. Yet it is only too 

Yet none of these supoosi- apparent that what the Cora- 
tions so far amounts to a munists still want 4 really a 
genuine probability. The coalition with the Christian 
Christian Democrat Party has Democrats. They do not fee! 
lust held a passionate, unn.lv themselves t0 be ^ng rnou „ h 

and at times hysterical t0 govern alnnc- or with the help 
congress. At no point was there of the smal , er part i es . 
any serious attempt to debate The blem of ^ c „ m . 
economic policy or the proo- munb5t -Party-and in a broader 


|f»ms of government. Instead, 
the sole object of their concern, 
personified in a battle between 
rival- factions for the top ioh of 
secretary of the Party, was a 
debate over whether it would 
be better to stand out against 
any deal with the Communists. 


sense it is the problem nf Italy 
—is that a great many Italians 
owe their livelihood, or a large 
part of it. directly to the 
Christian Democrat Party. The 
bloated bureaucracies of the 
public service, the para-State 
organisations, the nationalised 


nr to fpel For snme nhlinup iwu-hmiocu 

accommodation with them '"^m^vor wilnm do'm m™ 

men. many or whom do nn more 

than draw their pay. 
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principle of. European mte- - 

gration. So long as the. Euro- 
pean Community remains 
relatively democratic and 
pluralistic, it will require cer- 
tain minimum standards of 

^Events and the hopele* 
its members. My impression is -r Christian Demo 

that the Italian Communists ore JJn 
so committed — at least for Ita j y and 


East Europe 
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perspective of a second, Euro- SJSJw* 
pean phase of risorpimento: 

PCI support for the principle of ^ etermme , w ^ iet ^? er 
direct elections to the European 
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strangely with the attitude of whether lf ^ be P 051 ? 0 
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line is as improbable m politics say 60 per cent.— of the elec- . r . r would be a profitable exercise {r^. Eastern European-type 
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Who brews 
the best beer? 

Carlsberg. the Danish company 
which coined the advertising 
slogan “ probably the best lager 
in the world.” was apparently 
right to carefully avoid being 
over-positive with its slogan. 
And following the judgment of 
30 of Britain's leading head 
brewers it may still have to 
think again. 

The brewing panel hav« just 
been sippiug their way through 
104 different bottled lagers 
from practically every beer- 
producing country in the. world 
to find “ the best in the world.” 
According to the experts, 
Carlsberg, Tuborg, and British 
or international alternatives 
such as Skol and Carling 
Black Label, take a back seat: 
the winner was Mauritius 
Breweries and, if you think 
that is unlikely, the runner-up 
was' Brasserie du Benin from 
Lome in the Republic of Togo. 
None of the 34 U.K. entries 
was judged to be worthy uf 
even a " place.” 

The lager competition was 
just one of five fur which 
results were announced yester- 
day. Venue for the decisions 
was the International Brewing, 
Bottling and Allied Trade 
Exhibition at Earls Court— or, 
in shorthand, Brewex 76. 

The results must have sur- 
prised even the brewers them- 
selves. although the organisers 
of the exhibition may have had 
some premonition of what was 
likely to happen in the lager 
slakes since, for the first time, 
they introduced a competition 
for the best U.K. draught lager. 
That attracted 41 entries and 
was won by Matthew Brown, of 
Workington. Allied Breweries 
was the only one of the “big 
six " breweries to win any sort 
of prize — coming second in this 
particular event through its 
Alloa brewery in Scotland. 

For the rest it was the small 


brewers who dominated the 
events. For example, the Ann 
Street Brewery, a tiny concern 
based in St. Helier, Jersey, won 
the award for the best U.K. 
bottled beer. Th* best real 
ale " award — formally titled 
“ the best U.K. cask-conditioned 
draught beer " — wont to the 
Felinfoel Brewery, Dyfed. South 
Wales. 

Altogether it would appear 
that Britain's head brewers are 
rather closer to CAMRA (Cam- 
paign for Real Ale) than they 
are to their own advertising 
departments — who insist that 
tiie non - prize - winning beers 
which they promote so heavily 
are the ones that we reaiDy 
want to drink. 


How can 

they miss? 

No names, but there are some 
tennis stars who have a 
tendency lo hurl their rackets 
at the ground when the game 

isn’t going well. Even they may 
think twice, I reckon, before 
maltreating the newest racket 
on the market, the Phantom. 
Slazenger, who make it. claim 
great things for the Phantom, 
but the really amazing point is 
the price: £115 each, which the 
company says proudly makes it 
the first in the world to retail 
at more than £100. 

The Phantom is made of an 
unlikely material, as the publi- 
city makes dear: the racket is 
said to have “an unmistakable 
sensation of control and power 
without vibration— a property- 
unique to graphite.” 

II is also claimed to have a 
complete absence of torque, an 
aerodynamically-desisneii frame 
to reduce air resistance, and is 
supposed to be kinder on all 
the relevant muscle* to boot. 
Britain’s Ann Jones will be one 
of the first lop players to wield 
the Phantom in earnest on this 
year’s World Team Tennis pro- 



“ Never mind pollution — 
concentrate on do-it-your- 
self assembly! ” 


fessional circuit in America. 
Mrs. Jones plans to travel with 
six Phantoms (almost £700- 
wnrth). and so could probably 
do with a security guard. 

For the moment, Slazengfir is 
pitching Us sales targets 
modestly. The company reckons 
the world tennis-playing popula. 
tion at some 60m., but first-year 
Phantom sales will be only 1,000 
in the U.K. and 6,500 elsewhere. 
Ai] those special features make 
it sound as though ' users are 
more or less guaranteed a 
Wimbledon place, but I suppose 
there’s still no substitute for 
hitting straight fn the first place. 


Pricey science 

Still on expensive items, the 
world of learned journals 
(Robert Maxwell’s backyard, 
you may recall) still seems to 
defy some of the laws of cus- 
tomer economics at times. Take 
the new Interdisciplinary 
Science Reviews: it will cost 
£5.50 a copy, though there is an 


enticing "'founder subscriber’s 
offer" at a mere £3.60. 

ISR is the ninth scientific 
journal launched by the 
engaging Gunter Eeyden. The 
first issue had a 3,000 print 
run: is edited by two chemists- 
■tnroed-jou realists. Dr. Anthony 
Michael is and Dr. Peter Farago 
and is a very highbrow 
quarterly indeed, with no less 
than eight Nobel laureates on 
its editorial Board. 

Publishers in Fleet Street and 
elsewhere will no doubt be in 
trigued when Heyden says he 
can break even -with the maga- 
zine with a sale as low was 1,500. 
Heyden started in publishing 
on his own some seven years 
ago, first selling a U.S. science 
journal around Europe. • 

Before, that, bis British 
career had begun with Czech- 
born Maxwell, who brought him 
to this country from Berlin in 
1950 at a salary of £3 a week. 
Heyden recalls his boss giving 
an early lesson in cost-curbing. 
He once requested a rise, and 
was asked why. “ To buy a new 
coat." he explained — and he 
got a pew coat, not the money. 


Melonious 

There was once a melon tree, 
and all the melons were round 
and smooth except one, which 
was very hairy. The smooth 
melons took a dislike to the 
hairy one, and decided to get 
rid of it by shaking the tree. 
The hairy melon was caught off 
guard and fell. It rolled to a 
standstill at the feet of a lamb. 
“Hello, lamb, how are you?" 
asked the melon. No reply. 
“ Come on.” persisted the 
melon, " why not be friendly? " 
At which, (he lamb broke 
into song: “’Cos I'm shy, hairy 
melon. I’m shy, . . " 
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SOCIETY TO-DAY 



Scotland could rescue ffiillii 




IP THE Scottish Nationalists 
maintain their present level of 
support in Scotland then it will 
be very nearly impossible for 
any major party to win an 
overall majority at the next 
election — unless one of them 
manages to win by a landslide 
in England. I have larded this 
opening proposition with “ifs” 
and ” touts" because no pre- 
diction of this kind can ever 
be certain; if pressed 1 would 
put it more strongly and say 
that if the man elected to be 
the new leader of the Labour 
Party this week calls an early 
election the most likely out- 
come will be yet another 
minority Government. 

The consequences of a change 
from single-party majority to 
largest-party minority Govern- 
ment could be of major import- 
ance to every section- of our 
society. The brief spell of 
minority Government that we 
enjoyed between March and 
October 1974 indicated that one 
advantage of such a state of 
iff airs can be the postponement 
ar abandonment of some of the 
nadder items on a party's elec- 
don programme. The spell of 
ninority Government that we 
ran look forward to if the 
Labour Party loses the affilia- 
tion oF one more MP — in n by- 
flection. to the new Scottish 
Labour Party, or following the 
jossible departure of Mr. John 
Stonehouso — will no doubt 
prove the same point all over 
again. It seems that there really 
i> a silver lining: if the present 
mood of national dissatisfaction 
persists the gain could be the 
end of rule by the overriding 
majority of one or other of our 
two class-based parties. 

Before following this thought 


any further it would be best to 
set out the arithmetic. The 12 
Northern Ireland seats at West- 
minster will be taken as given, 
on the present pattern, because 
it is hard to see why an election 
should change them. Count one 
'as a prop for Labour and the 
others as somewhere between 
props for the Tories and un- 


it is necessary to win 318 
seats to establish a majority 
over all other parties in the 
House of Commons. If you 
give Labour all its 41 Scottish 
seats (assuming that* the two 
Scottish Labour Party rene- 
gades return to the fold), plus 
its dependable supporter from 
Ulster, plus all its Welsh scats. 


Tory landslide as big as that of 
1959. or. if you give her the 
Ulster Unionists, the lesser 
Conservative victories of 1955 
and 1970. 

For on our assumption of no 
change in Scotland the Con- 
servatives start with a mere 24 
seats outside England (leaving 


now the largest single party in 
Scotland. It should improve 
substantially on its present 
holding of 11 seats if the nest 
election comes soon — and every 
seat it takes from one. of the 
two major national parties will 
make it that much harder for 
either of them to achieve an 
overall majority. 


suddenly discovered that after 
all they really rather liked the 
, idea of a British federation. 

Happily, there is no telling 
where a Scottish auction might 
end. Who in Whitehall can 
really assert with a straight 
face that Scotland's affairs axe 
better managed from London 
than they would be from Bdin- 


THE CHANGING STRENGTH OF NATIONALIST SUPPORT IN SCOTLAND 
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predictable. It seems reasonable 
to treat the Welsh seats in the 
same way; the October, 1974, 
outcome was' Conservative 8, 
Labour 23, Liberal 2, and 
Nationalist 3. 

Unreasonable 

It would be wholly unreason- 
able to take Scotland as given, 
for the big question is. how 
many seats will the Scottish 
Nationalist Party win next 
time? Perhaps the best way oF 
assessing the significance of this 
is by starting with the assump- 
tion that there is no change in 
Scotland either. The October, 
1974, dispensation was: Con- 
servative 16, the lowest number 
of Scottish seats won at any 
time since the war; Labour 41. 
a better result than February. 
1974, but worse than in any 
of the three preceding elections; 
Liberal 3; and Nationalist 11. 


plus the Welsh Nationalists for 
good measure, then the Party 
needs to win 250 seats in 
England to add to the rag-hag 
of 68 Celtic seats ; without its 
present SDLP and Plaid Cymru 
supporters or the Scottish rene- 
gades it would need 256. Labour 
has won as many as 256 seats 
in England only twice since the 
war : in the landslide years of 
1945 and 1966. It has come 
near to this total on only two 
other occasions — 1950 and 
October 1974. 

To do so again in an early 
election would require a new 
Prime Minister and Cabinet to 
be so popular that it could over- 
come both whatever vote- 
pulling power Mrs. Margaret 
Thatcher has and the possible 
defection to the Tories of a 
number of Liberal voters. Well 
then, it may be said, could Mrs. 
Thatcher not win by winning 
in England? The answer is that 
she could — if she managed a 


aside the Northern Irish). They 
thus need 294 to get to the 
overall majority total of 318; 
you can guess the size of the 
task by recalling that in 
October 1974 they won 253 
seats in England while even in 
197a they won only 292. The 
rub comes when you assume 
that there will be a change in 
Scotland: this would, of course, 
affect the above arithmetic for 
both majur parties, and for the 
worse. 

The table shows the con- 
tinuing growth of support for 
the Scottish Nationalist Party. 
I am indebted to System Three 
Scotland for its opinion poll 
figures: these are backed up by 
a poll taken last December by 
Opinion Research Ceotre and 
ITN. and by a long-running 
series of regional and local by- 
elections. The SNP took a grekt 
leap forward after the last 
White Paper on devolution was 
published in November and is 


British society could benefit 
from such a change. Like a 
patient in an advanced stage of 
a debilitating disease, our policy 
suffers from so many troubles 
nowadays that it would be 
foolish to point to a single one 
of them and proclaim, “cure 
that and you cure it all"— yet 
the prospect of institutional 
reform is one sign of hope in 
a generally distressing atmos- 
phere. For if my arithmetic 
is oo the right lines the really 
important event of 1976 will be 
the auction for Scottish National 
Party support. The Labour 
Party (Scottish branch) put in 
as good a bid as its divided 
ranks could muster last week- 
end, which means that there will 
be pressure to improve the 
devolution terms now being 
offered by the Government The 
Conservatives are desperately 
worried about what to do; it 
would not surprise me if they 


burgh? The Welsh would 
certainly do better with a 
Cardiff administration. If there 
were regional governments In 
England the decisions that most 
people consider to be important 
— on health, housing, education, 
welfare, or local transport — 
would be taken by governments 
closer to the people: if this 
could only be made practical 
by transferring some of the 
power to raisse taxes, and 
manage or mismanage the 
economy, from London to 
regional authorities, then so 
be it If it also meant the 
abolition of some intermediary- 
local authorities (like Strath- 
clyde, say, ■■ or the Greater 
London Council), Chat would 
be fair gain. 

This is not the currently 
fashionable view in West- 
minster. All kinds of horrific 
visions -are conjured up when 
even the mildest dose of -devolu- 


tion' to Scotland alone ’is ■ men- 
tionin' ^The truth Is - that -the : 
South-Eost /of England is a. 
different vfciiui- of society ^from 

the north,. Wales and Scotland^, 
are different in. their own ways. 
Southerners -Have a greater pre- 
ference for owner,-' occupation 
and* : grammar-' schools;:' the , 
Scottish, addiction - , to -rented 
bousing is vell inown, .-and 
their -more sensible approach to 
teaching deserves to be- better 
knpwn, • w '.. . j - 

Those .who. . imagine:.- that 
such a thing. can only happen in . 
a future.su fax' distant. that it. 
is. not . worth . worrying , about 
should, consider , the pace' of 
ebange over the past ten oiTlB 
years. If we continue, to ; move 
at about- the same.speed-there 
is no reason, why regional- par- 
liaments . should riot’ be elected 
and ready to legislate by the 
mid-1980s. This could, have: a 
number of ' beneficial spin-offs. 
The sharing : of power should 
mean a greater propensity to 
write down the terms under 
which it is exercised; The days 
when sin" unwritten "constitution, 
was the best', mechanism: for 
governing British society, have 
long passed; by ; you heeded, 
people' who .would 'pay- at least 
some attention to the unspoken 
rules for-that.to work. Tit our 
rougher -times we need to have 
as -much as- possible in writing.-; 
Again, the . advance of the; 
Scottish. Nationalists may yet 
cause such . 'a\ panic- in : the 
Labour Fijrty fftaf it discovers 
the virtues pf - electoral reform 
(for the Scottish assembly); if 
Edinburgh is one day blessed - 
with fair voting* Westminster 
must surely 'be that much- less 
far behind! . . : . 

Of course; • these 'hopes con- 
stitute a- great- house of cards 
to build on the advance of .one 
particular party in- one part .of 


‘the kingdom. But where else 
can ihe hopeful turn? ft is pre- 
cisely because the Nationalists' 
.votes r are concentrated in 
.Scotland that they carry, so. 
much potential; power. The 
Liberals .command much more 
'support irat it -is dispersed and' 
.therefore — under our present 
.TOles — it .is less - effective at. 
Westminster.;' 


Predict - ' 


-. For the same reason the bene- 
fits of minority- Government are 
harder to predict than they 
would be if,- 'say, the Liberals 
held- a. -clear balance of . power. 
The- Scottish Nationalists would 
probably support a Labour 
administration .father '.than a 
Conservative one because, as 
matters ;'stapd Labour's bid on 
devolution is the- highest This 
could be changed by . a Tory 
Counter-bid. On other issues. I 
am delighted to say, a minority 
Government could never be 
absolutely sure that- Parliament 
would accept ' what, was put 
before it The recent with- 
drawal of the proposals for met- : 
riCation is one Indication qf what 
this could mean; a forthcoming 
vote on, say, the nationalisation 
of * shipbuading (where the 
Scottish Nationalists want their 
own Scottish Board) could be 
another. Such a situation in 
Parliament should be reflected 
in every act of social policy, 
.which means that with luck 
some :of the provocatively 
ideological legislation -* of the 
early post-1970 -Tory type or the 
1974r75 Labour kind might in 
future be avoi^pd. Too much to 
“hope for? , This early spring 
fancy could be shattered by, 
say, a major-p.arty landslide — ■ 
but let us enjoy the mellowing ; 
weather a little longer before we 
contemplate- such tilings. 


Letters to the Editor 


The Dock Work 
Bill 

From The General Afaruifler. 

7fte National Association, of Port 
Employers. 

Sir.— Although I agreed with 
nuch of your leader of March 25 
cn the Dock Work Bill, you 
jepeated a popular misconcep- 
ton that the Bill, as drafted and 
vhen enacted, will result in men 
leing deprived of their jobs to 
nake way for dockers. At most 
Ihe extension of the dock labour 
sheme will result in a slow in- 
’ titration, as vacancies arise, of 
vork newly classified as dock 
:vork. The immediate problem 
cf surplus labour in the docks 
^arises in the nest two years and 
ne Bill will do little if anything 
■u» alleviate it By the time it 
.begins to have an appreciable 
gffect, dock employment will 
Purely have approached a pasi- 
• ton of greater stability and we 
Should be thinking about planned 
.* recruitment 

The Port Employers have 
’slated repeatedly that the Bill is 
the wrong way to deal with the 
problem oF technological change 
in the docks. Its effect, and su 
far as. we can tell, its purpose 
will be the extension to 
employers outside the ports or a 
particular form of workers' 
control inherited from ihe last 
war, namely statutory registra- 
tion oF employees — a system 
which provides total job security 
for the privileged few to whom 
it is extended. In the last seven 
years the industry has spent 
£30ra. and the taxpayer another 
£30 m. securing, not without diffi- 
culty. a voluntary reduction in 
the register of dock workers con- 
sistent with the reduction in 
labour requirements brought 
about by technological change. 
The Secretary -of State for 
Employment would now have us 
stand on our heads by embark- 
ing on an increase in those 
registers. 

i Far from helping the docker, 
a consequence could be more 
competitors for the docker's job 
and a new, and at this point open- 
ended. liability for port 
employers and ultimately port 
users. The ports industry has put 
these arguments to the Secretary 
of State; the tragedy of the 
situation is that he is not pre- 
pared to listen. 

E. Bainbridge. 

3/5, Queen Square. W.C.I, 


it is not a momentary change, 
followed by an acknowledgment 
from the breadth of the nation 
through its organised forms that 
international standards of leader- 
ship (lower standards are no 
good to us) should ungrudgingly 
receive international standards 
of take-home pay. No one is 
going to be convinced by any- 
thing less. 

B. H. Mason. 

13-25. Sheet Street. 

Windsor, Berkshire. 


Executives’ 
pay levels 


From The Deputy Chairman, 
Reed Executive 

Sir.-;— Mr. David Plasttiw (March 
251 is to be congratulated on 
taking the opportunity to speak 
against the effects of the present 
taxation rates at the Young 
Businessman of the Year Award 
luncheon. On our observation 
he speaks for many beyond 
Rolls-Royce Motors. 

Gone are the days of mild dis- 
enchantment and disappointment 
with what has been for a lung 
time a poor deal. Substantial 
numbers of British executives 
now carry within them a seething 
discontent at the exploitation of 
their minority position. They 
know they are being wade fools 
oL Many are determined to 
leave, and the foreigner is 
steadily taking his choice; but 
to leave, while it may be a solu- 
tion for the individual, "is Tejres- 
sion compounded for the nation. 

What Is required is some deci- 
sive action in the April Budget 
(your own taxation correspon- 
dent begins to suggest how) 
coupled with an undertaking that 


Metrication and 
inflation 

From Mr. F. Peachey. 

Sir.— Surely, the inflation effect 
of decimalisation was due to the 
fact that the smallest new unit 
was 2i times the values of the 
one it replaced . . . five times if 
we accept that the ip coin was 
conceived for quick obsolescence. 
Britain would bave retained a far 
more stable price structure if 
we bad opted for the KPshilltng 
pound, like Australia, South 
Africa and New Zealand. In 
this way, too, £1.8 would have 
equalled 18/- id the old monej 
. . . . a simple and quick check 
on values. 

There is no reason why metri- 
cation should automatically 
result in higher prices, and legis- 
latory regulations could easily 
be framed to make any such 
practice an offence. Our trouble 
a? a nation is that for lack of 
clear thinking and practical 
common-sense we pander to and 
encourage inflationary tenden- 
cies. 

F. K. Peachey. 

22. Church Roud. 

Lee khamptvn. Cheltenham. 

Opposition to 
new measures 

From Mr. S. IV. Penuhll. 

Sir. — The possibility of a 
smoolhe transition into metri- 
cation, if it ever comes about in 
face in the ingrained opposition 
of the bulk of the population, 
will surely not be belped by the 
fatuous examples of the Metri- 
cation Board advertising shown 
with Elinor Goodman's report 
on March 24. 

It is a waste of money to con- 
dition people to translate metric 
measures back into feet and 
pints, when it is those old 
measures they have . to forget. 
That this is so is proved by the 
fact that, despite the Introduc- 
tion of cemrigrsde temperature 
measure.; several years ago. the 
majority of people still think oF 
a hot summer day in terms of 
75 degrees, and the old system 
is perpetuated in the broadcast 
weather forecasts. 

S tV. Penwill. 

253, Fcnchurch Street* E.C.3. 


benefits at all in trying to' pep 
up sluggish managements and it 
must be very doubtful whether 
the equity bank will fare any 
better, even with a seat on the 
Board. Some of the biggest 
disaster areas in recent years 
have had well-known and highly 
regarded “names" on their 
Boards. 

A reduction in unemployment 
is very desirable, quite apart 
from Mr. Layborn's desire to 
see more members in every 
pension scheme, but if numbers 
employed are to be the criterion, 
the quickest answer is not to 
be selective, but to increase 
over-manning in State industries 
and impose taxation on pension 
schemes to pay for it! 

A Government guarantee of an 
8 per cent, return on equity 
bank capital simply amounts to 
yet another State scheme to prop 
up dying and inefficient indus- 
tries at the public's expense. 
Government intervention is 
usually the kiss of death to any 
industry. 

Surely it is time we adopted 
a fresh approach and started 
supporting * the healthy and 
successful concerns (large and 
small) which produce our ex- 
ports and provide profitable and 
unsubsidlsed employment for so 
many people in spite of price 
controls, restrictions and corpor- 
ation tax at 52 per cent If. in 
his Budget Mr. Healey intro- 
duced a much lower rate of 
corporation tax for manufac- 
turing activities and removed 
dividend and salary controls 
from such companies, there 
would be no need for an equity 
bank, for any further refla- 
tionary measures to ease un- 
employment or for pension fund 
managers to have to be per- 
suaded to invest in British 
industry. 

Donald Black. 

Linden Lea. 

Stratton Chase Drive. 

Oialftmt St. Giles. Bucks. 


Equity 

bank 


From Mr. D. Black 

Sir. — Mr. Layborn's letter 
(March 24) advances several 
reasons why he thinks pension 
funds should support the pro- 
posed equity hank, but do they 
make any sense in our economic 
situation to-day? The contri- 
butor to a pension Mrieme 
rlRhtly expects the pension fund 
manager to look after his 
interests and to avoid investing 
in doubtful projects. It is his 
future pension be is concerned 
about, not the . hypothetical 
advantage to Other people by 
investing in, say. shipyard 
machinery. 

Mr. Hopkinson (March 12) 
understandably found that the 
committee system bf institu- 
tional investment produced no 


Battle lines 
over maps 

From Mr. C. Tagg. 

Sir, — Men and Matters (March 
24) reported on the battle be- 
tween the Map Publishers Group 
and the Ordnance 'Survey with 
regard to the new royalty 
charges inflicted on map pub- 
lishers. 

I feel that with all due re- 
spect to Alan Dalgleish, director 
of Ordnance Survey map pub- 
lications. be completely side- 
stepped the issue. To say that 
mass producers were only con- 
tributing about 5 per cent, of 
royalties is all very interesting, 
but what is 5 per cent., and 
Of what? 

The increase which he quoted 
f0.7p-2.6p) which incidentally is 
a rise of 271 per cent., may well 
be correct but what he failed 
to add was that any increase 
in the royalty must be totally 
reflected in increased map prices 
to the public. He also knows 
only too well that commercial 
publishers have to operate with: 
in an established trading situa- 
tion of structured discounts 
through wholesalers and re- 
tailers. Therefore, the 2.6p on 
a single sheet map represents 
an increase of 7£p on the price 
of that product to the public. 
An atlas produced In 1975 might 
have attracted a royalty charge 
payable by the public of say, 
12p. that same atlas will attract 
a charge of 45p this year, and 
don’t let’s forget that royalties 
will again be increased in 1977. 

But increased prices axe not 
the only aspect of the “new 
lonk” Ordnance Survey which 
affects and worries ns. It 
appears that the Ordnance Sur- 
vey is now acting as a censor 
where map production is con- 
cerned. A report in the spring 


edition of Rucksack, the Journal 
of the Ramblers Association, 
states that Ordnance Survey has 
charged the Bromley Consumers 
Group a royalty of Up per copy 
(plus VAT) on a reprint of the 
Countryside Map. and has said 
that no further reprints will be 
permitted. The reason given is 
that OS has published tbe second 
series of 2} inch maps showing 
rights of way covering the same 
area, and the group's map which 
has sold 7,000 copies at 20p will, 
if it continues, reduce sales of 
the Ordnance Survey map. 

Is this just tbe thin end of 
the wedge as far as commercial 
map publishing is concerned in 
this country, and which will he 
the next “competitive map#" to 
fall under the Ordnance Survey 
axe? 

Colin C. Tagg, 

Press Officer. 

The Map Publishers Group. 
c/o. Geoeraphia, 

Co Iney Street, St. Albans, 
Herts. 

Independent 

businesses 

From The H on. Treasurer, 
Association of Independent 
Businesses. 

Sir,— I was interested to read 
in your report (March 26) that 
Mr. John Bolton has urged banks 
to give more discretion to local 
branch .managers in lending 
money to small businesses and 
that the City institutions should 
devote a larger proportion of 
their funds to helping the in- 
dependent sector. Splendid 
sentiments and I heartily en- 
dorse them. 

But what is the point of such 
facilities if independent 
businesses are to be forced out 
of existence come what may? 
The present tax legislation en- 
sures that if capital transfer tax 
does not kill them off then the 
proposed wealth tax will mnst 
certainly do so. 

If Mr. Bolton’s recommenda- 
tions are to have any real mean- 
ing then the Chancellor of the 
Exchequer must heed the 
Association of Independent 
Businesses' plea “ for special re- 
lief to protect the shareholders 
of independent businesses from 
the Impact of capital transfer 
tax and the proposed wealth tax. 1 ' 

Furthermore, if the Chancellor 
wishes to be ready helpful he 
should devise a scheme which 
would enable profits which are 
ploughed back for expansion to 
be exempt from tax. 

W. G. Poeton. 

Europe House, 

World Trade Centre. E.l. 


combustion engines ifrhether 
reciprocating or gas turbine, and 
it may be mixed with gasoline. - 

At SI I to $13 per 35 gallons 
of crude oil, the cost of producing 
kerosene, gasoline or diesel is 
still low,, but the penal taxation 
levied by all European Govern- 
ments has made these fuelk very 
expensive to the users. As tbe oil- 
era draws to a close, and the 
Americans refer to the year 2020 
as the “ perturbed ” year, the cost 
of extracting fossil fuels will 
escalate. 

Electrolytic production of 
hydrogen and oxygen from B*0 
is efficient provided current is 
obtainable at the right price; 
bydro-electric power being ideal, 
or from wind, solar or tidal, or 
by balancing the off-peak load 
from nuclear or fossil fuel power 
stations. There is possibly an- 
other method of producing 
methanol from limestone, which 
is an abundant material, but very, 
little seems to have been done] 
or known about this process.; 
Other fuels which have been 
used in the IC engine are, 
acetylene, acetone, producer gas, 
town gas, methane, butane and 
propane and tbe alcohols - 

The metal platinum is vital 
as a catalyst in the production 
of gasoline, but perhaps fortu- 
nately for the West, it is prac- 
tically indestructible and has 
an exceedingly long working 
life once installed in the 
Refinery. Southern Africa is pre- 
sently producing 70 per cent, of 
the world’s platinum production. 
It is possible that the seizure 
by Russia of all the metals 
produced by Souihern Africa 
would not prove disastrous to 
the .production oF gasoline in 
Europe, but the effect of losing 
this .copper, ebrome, nickel, 
tungsten and vanadium output 
would be very serious indeed. 

J. W. Marshall 
Elsdon. 

Walpole Drive. - 
Ramsey, Isle of Man. 


Too, too 
simple 


From- Mr. A. Wood. 

Sir, — Would it not have been 
better for both Britain and the 
Government, had Labour MPs 
been able, simply to mark one 
ballot paper, one to six, in order 
of preference? Or would that, be 
too easy? 

A. R. Wood. 

439. London Road, 

Dacenham. Northwich, 

Cheshire: 


Options in 
fuels 


Stimulus to 
export 


From Mr. J. Marshall. 

Sir.— Mr. w. C. R. Whalley on 
jet fliel (March IS) has given 
some interesting figures for the 
production of hydrogen by the 
water - ?as process from 
bituminous coal. The extraction 
efficiency given by him is 5J85 
per cent, and as he says. It is not 
worth considering in any country 
with expensive labour and deep 
seam coal. When the hydrogen is 
obtained, it must be carried in 
cryogenic form, and this is an 
added cost and weight to the air- 
craft. 

Methanol CH.OH, or in mixture 
form, known os “methyl fuel " 
in the U.S„ may be extracted 
from coal at an extraction 
efficiency of 77 per cent-, that is. 
26 tons of coal will produce 20 
tons of methanol. Its present pro- 
duction in the U.S.A. is small be- 
cause crude oil is still plentiful 
and cheap. Methanol is an excel- 
lent fuel for all types of internal 


From Mr. J. Harbot. 

Sir^We read every other day 
that lack of investment by 
British industry is a major 
cause of our economic ills and 
although this is probably true 
in many areas I have a strong 
impression that there is con- 
siderable spare production capa- 
city available if our salesmen 
could produce more orders from 
abroad. 

Would It not then make good 
sense for- tbe Government to 
provide powerful incentives to 
greater overseas sales effort 
perhaps hi the form of grants 
towards overseas 'sales and 
marketing costs? X suggest that 
such grants might prove to be 
an accurately directed stimulus 
to our export 'effort especially 
for those smaller companies 
which are probably reluctant to 
take the Initial plunge in these 
uncharted areas. 

J. A. Harbot. 

57 . Algarth Rise, PockUngtph, 
York. , 


GENERAL 

Second ballot for Labour Party 
leadership. 

Saudi Arabian Ministers bold, 
trade talks with British Govern- 
ment London. 

OECD shipbuilding working 
party discusses world oil tanker 
surplus and related over-capacity 
in shipbuilding, Paris. 

Mr. John Methven, director- 
general of fair trading and 
director-general designate of CBI, 
speaks at Advertising Association 
lunch. Inn on tbe Park, WJ. 

Sir Lindsay Ring, Lord Mayor 
of London, attends Masons 1 Com- 
pany dinner. Mansion House, 
E.C.4. 

PARLIAMENTARY BUSINESS 

House of Commons: End of two- 


To-day’s Events 

day debate an Green Paper cm 
direct elections "to.- European 
Assembly. . - ' V- - 
House of. Lards: Second read- 
ings of Lotteries arid Amusements; 
Bill, Freshwater . and Salmon 
Fisheries (Scotland} Bill" and 
Housing (Amendment) (Scotland.) 
Bill. Short debate on NATO. . 
OFFICIAL STATISTICS . 

Housing starts, completions and, 
grants (February-Provisional ) ; 
COMPANY RESULTS* : W . J: 

Associated •' Book Publishers 
(full year). BBA Group: (fuH- year L 
GrintUays Holdings .(fid 1 year)_;QU_ 
Exploration (Holdings) (full year). 
Pye Holdings ■-(full -year). “Savoy 
Hotel (full year);- Smith and 


Nephew Associated" Companies 
(full year). - • 

COMPANY MEETINGS 
Evade, Stafford, 1L HT Invest- 
ments; 88; Leadenhall Street, E.C., 
12,- Relloclc, Great "Eastern Hotel, 
E.C., 12. Macpherson (Donald). 
Winchester House, E.C- 12. Pent- 
land Investment Trust, Edinburgh, 
2030. Prestige. 14. Holborn, E.C., 
T2. Securicor, Ecdeston Hotel, 
S.W;, 1230.- - Security Services, 
Ecdeston. Hotel, S-W* 12. 

.OPERA • ‘ • 

English National Opera prflduc-* 
lion of Don Carlos; by Verdi; 
Coliseum Theatre, W.C3, 7 p.m. 

Mustc.-:-..- - 

Gabrieli. String Quartet plays 
music by Beethoven. Queen Eliza- 
beth Hafl. SJE.L 7.45 p.m. 



or 



A simple problem for many people 
today is trying to keep up with tbe 
sheer volume of information they need . 
to Jcnow.. . . . , . ' 

Fortunately there's a 
simple answer today as well. 

The Financial Tithes- 
, Wateriowcassettes consist of 
a series of explanatory falks 
subjects which even the experts 
find difficult- • flg 

Although they were intro- flB 

duced only recently, they have 
already made life simpler for Bp 

many busy and successful men, 

Here are the first seven. . • 

You’ll find you need one 
or more of them right now. ^K§plf 
« 

Inflation Accounting 

This talk is concerned with the : Bf ^ 
difficult prohleais of accounting in. aa 'Sjiife 
age of inflation and covers the report 
of the Sandifands Gommittce. The two 
cassettes, which' come with 
explanatory booklet, are by Professor BpP 
Walter- Reid. 

Order ref: COIO. Price £75 per pack. '■ 

- The Enqfloyment Protection Act . fl||S 

This difficultand complcx Act w ill flBpp 
regulate the relations between employers "■@1 
and employees. This talk clarifies it 
brilliantly for you. On two cassettes, it 
is by Professor R. W.' Rideout. 

Order Ref: C013.& C0I4. Price £11 
per pair. : 

The Community Land. Act V- - j^HN 

The new principle that in 
future development will only be- 
allowed on land which has been 
first bought up by a local authority 
will obviously affect dvery landowner gP £3* 

or property developer. There 1 couldn’t 
be a more authoritative clarification of the *** 


1 ' Act ffian this talk by Sfr Desmond Heap, 
■ ’ a leading authority on planning matters. 
: Order Ref: C009: Price £5-75. 

. - ^i^^.The. Capital Transfer Tax 

The two cassettes 

'containing this talk by 
professor G. S. A. 
Wheatcroft have already 
sold in their thousands. 
Order Ref: C002 A COOS. 
Price £11 per pair. 

Tbe C onsumer Credit Act 

This extensive and difficult 
W&WImm ' ' •^ ct - ' explained on ■ these - two 
cassettes with great simplicity by 
Professor A. L. Diamond. 

Order Ref: . C0Q6 & C007. 
t Price £flpcr pair . 

W Cp-fo^date Motoring Xaif 

~ ' . By John. Wicfcerson LL.B. 
Order krf: COOS. Price £4-75. 

. “ Tim Reot Acts -the modern law 
SSSIff - . Invaluable to anyone advising 

pSig B/ on residential tenancies* these 

.Cassettes- -are - by. -V.- <j~. 

' -'Weffiogs, Q-C. -> 

|p§W Order Rif: C01I & €012. Price £11 
per pair* 

IpHT -Why. don’t you join the many 
busy men whose lives have been 
-■ made easier, with. ^The Financial 
B Tiiries-Wateribw cassettes'. 
m "" ' If you don’t already- possess a 

W cassette recorder we can. supply you 
v with bin owHr rehab ie-model for only 

.. Just ticlcriiecassettes^nd equip- 
ment you need on the order form 
and Teturh it to us with 
' your ; cheque made payable to 
; Waterloo (London) Limited. 

' - (All prices' are inclusive of 
. postage, packing and VA.T.). 


Order Fonn 

Please indicate cassettes you require and mail to: ' >. _ :. 
Susan Cooksey, Water low (London) Limited, . 
Professional Services Division, " \ 

Holywell House, Worship Streep. London EC2A 2EN. 

□ C002 &3 ' □ C013 & 14- ; , ; Q 0306 &7 

G C009 


□. C010 . • 


G cbir.& li 


Cheque payable to Waterlow (London) Limited cnfclosed £ "■ 
Name ■ ’ -1' ' - — ''!*■' " 

. Business Address - ' ' • - •' _ • ■ 
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Financial Ti rnes * Waterfo* 
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COMPANY NEWS + COMMENT 


DIVIDENDS ANNOUNCED 


Booker McConnell better than expected 


Current 

payment 

Barrau Developments int. 1.S3 

Booker McConnell 

Burgess Products ml Nil 


PRE-TAX profits of the Booker 

McConnell group increased by 16 Ilf nr 

per cent:, from £13.95m_ to 

£16.1 3m. in 1975, with the net Company - 

attributable balance emerging at Barrott Deveionm.,^ 
£6.1 m. F compared with £5.6m. Barratt Pevdopments 

Stated basic earnings per 50p * arrow ^ e P^ u m 
Ordinary advanced from 2Q.84p to bca 

22p — the diluted figure -rose - — : . t* — 

from 20.0SP to 21J4p, A final Booker McConnell 
dividend of 3.36p lifts the year's Burgess Products 

net total from 5.4p to 5.78p, - — 

equivalent to a maximum per- P* 13 ™ 31 

mitted S.S62p gross* against 8.06p. e_C Cases 

First half profits were up from Edinburgh & Dundee 
£5.Sm. to £6. 9m. and the attribut- noge .. 

able figure from £l-95m. to £2.5m. English Property 
to February of this year the cy,*,. (lames) 

directors said that, notwitbstand- — 

in" an adverse swing in the Company 

results of the .Guyana companies, 

they considered overall group 

results for 1975 would be com- with the Governmen 

parable with those of 1974. for the acquisition el 


INDEX TO COMPANY HIGHLIGHTS 

Page Col. OaHaher 

ments 23 A Gibbs & Dandy 


. A - 1 Booker McConnell .*. -US 

pVf|0A dZfcfl Burgess Products ut Nil 

CAftJd'lCtA E. C Cases 0.6S 

James Fisher 1.3 

although ihc rate of loss here is Gibbs £ Dandy 1.4S 

i.vpected to diminish. Thu turn- New Bridge Holdings ...... 3.9(a) 

round potential in the group is Pochin's inL D.SS 

clearly very large, but last night's Rntafles 0.37 

news and a passed interim divi- John Shannon 0J81 


payment 

May2S 


Corrc- Total 
spending for 


Pochin’s 

Rolls-Royce Motors 
Rota flex (GjB.) 

Scottish Provident 
Silentbloc 

Stone- PIatt 

Tyzack (W.) Turner 
United Glass 
Wcstinghoiuc Brake 


dend sent the shares 3p lower "’■ Tyzack Sons Turner 1J13 


May 28 1.27 

July 1 3.4 

— OJS 

— U.K.1 

June 3 U3 

— 1.39 

— 2.75 

— O.SS 

— QJI1 

— 0.7B 

April 24 1,13 


f 0.6m^ Tiiorir Mi 


for 


Thorn Electrical Industries- is while having an iron 


— making a £ 000 , 000 take-over offer ffciaUrapavt otvaei c. 


to 34 jP last night, where they Dividends shown pence per share net except where otherwise staled, for the electrical retailing and'TV_ .and will' allow the . - 
lack any obvious support. “Equivalent after allowing for scrip issue. tOn capital rental group ^anwood _-Ra8»."tp.doynle its "ftartum 

increased by rights and or acquisition issues, (a) Gross throughout. The offer of Up per share is in group activities; It is 

~ cash and compares with a .-price . 


Rotaflex 
down but 
confident 


chan net although it remains 
mostly a replacement market in 
ihe LUC. Soliu overseas lust year 
rose from 37 per cent, to 48* per 
cent, of 'he total. Meanwhile 
liquidity has improved and some 
short-term borrowing has now 


Downturn 
at James 
Fisher 


Company Page Col. Young (HO 25 5 tUliilUtlil j»«« n by longeMenn LjichaV* '.expected for. 197&; having - 

^ loans. The 4.4 per cent. yield at j? I S|I C1 incurred a pre-tax toss of £1 05,000 subsidiary or PjpW 

A REDUCTION from £791.400 to 2Sp .with a i cover or 2 3 times ; Stays . . „. norc - -at the half vray stage. It was Fergwon ]Sec«gtl«, 

with the Government of Guyana facilitated the closure of an old £637,700 in pre-tax profit is " ne . "7^1 the sector, although TLTvNOVER Or snipouners. snip ganQUllceil then that manage- ai * offer Of 33p • pt 
for the acquisition of the Booker and expensive plant where raw reported by Rotallcx (Great Joe P/ e is on the high side of insurance “T**™*^ - J merit had been' reinforced by the textile group H Uliar 


offljp last Friday night; the?, price 

ended Sip harder yesterday at jr3|) JJCT ■ S 

. The shares have been a& low.. UJ/l fhr 
as ap this year, compared with -a . ftJflU IU1 ... .. . 
peak in 197a-T6 of 26p. The YT7 B Y1* 1 
nadir came earlier this., month . Vy I 111 £L1H } 
when the group announced that ' . 

a trading loss of fQ-Sm-was .-Birnungham . 
expected for . lMfcv . having Cwita Tnjst^a . 

incurred a pre-tax toss of £105,000. subsidiary of port 

at the half way stage. If was Fergw™ 


Sir Geonre Bishnn ehairman St«»up businesses there began materials were nearing exhaus- Britain) for 1975. following a first 15 - 3 - 

affrihutps ^ 1 R nw’iOTtS yesterday. The Board will make a tion. half downturn from £429.300 to 

In^Tadto&'te a wiTm- £ ul1 •»“““* »■ »“ as it can H, repeats hi s «rn er sme . as4^». -j- 

. . , - ability to adapt to new challenges some downturn trading volume 'SSSSSF’tT 11 

It was earned despite the and the success of the plan to during 1976. JSSSS? jSLJP^r .ShS II 

serious loss in Bookers bugar secure a solid profit base in the APCM holds 76.99 per cent of ^ e ” e ? ts the sucress of the drive 

Estates resulting from main- u.K. has been convincingly the Ordinary. Meeting, Portland j improve efficiency ana to 


tenance of the sugar export levy demonstrated, 
at an unchanged level,. and from ' “But we remain an outward- 
strikes in Guyana, which led to looking company," he says, and 
an adverse swing of £1.66m. in the will continue to develop trading 
profits of the traditionally links overseas as opportunity 
dominant Agricultural Division, offers. 

Sir George says the outstanding 

success or the engineering com- 167S 19 -j 

parties — equity earnings up from awo moo 

£182.000 to £1.86m. — is " particu- Ordmarr t’atmal .... l.t.st? 13.X48 


House. SW. April 28, noon. 


iarly encouraging. 1 ' 


Kxicmal inmorer 

Pro Hi 

after 

Depreciation, etc. ... 
Addit. pension rundins 
lm. paid Jess reevd. 

Taxation 

Profit after tax 

Minorities 

A it rib arable 

Pref. dirtdenda 

Equity earnings 

Extra-ord. deficit 

Ord. dividends 

To reserves 

* From reserves. 
Analysis of equity 
earniitss:— 

U.K. rood distribution 
Health Sc food mig. . 
Overseas sbopkeepiUE 
and Kunntactnrtne ... 

Agriculture 

Spinu aud liqueurs ... 

Shipping 

Exupneerina 

Artists' services ... 

Parent 


. Reserves 3 f.. 78 X 

lfl _. Put. capital 600 

C|MW1 Loan stories i.CTZ 

SUnortu« 8.4FI 

Wnrr Deferrod tax lfl .609 

Loans, etc 10 . U 3 

,,t. Current liabilities, ptrl. 

■^nn trade crednors . ... 15,704 

1 fl.1t 7otaJ W.855 

7 ' T * Fixed assets aS.705 

fi'fllS Goodtvifl •••— 4.5a4 

909 Investments SStl 

5 619 Non-current assets US5 

' 25 Current assets. Ins 
£504 . trade creditors 35,528 

4^41 Statement Page 23 

See Lex and Page 35 


No interim 
by Burgess 
Products 


develop further export markets. 
The marked improvement 


Utd. Glass 
in good 
position 


Fisher and Sons, increased from 
£ 3.14m. tu 16.42m.. but pre-tax 
profit decreased from £780.998 to 


appointment of Hr. J. Spindlow. 1 

cnalmiBn of John H.. Newton. : Retyd^sharf 

The crucial holding in Sfan- BirmniKnam ; 


£647^79 in 1975, after £622488. "V haWing to^ 41J& M 

SSic %£*&£%** ^We^enn^h 


Stated earnings per S9p share nGes of the City <5 

for the year were down from “ I .2S? , £“ overa. Reed Shares 


for Ute year were down from £ h Sh hnn w riue n down its hold- ovc ™- Keed shares 

sfwi s sjg ^dsaas^ 


anticipated in the interim state- MR. \1C HENDER, managing leaving a net Droflt of £597 677 consider maxing a rawe-over o»a =-- - v - 
meat was realised with profits for director of United Glass, said yes- {fyni p 1 £59 7, 677 Qn account;’ its interests 

the second half of £353.200 com- terday that the glass container 1 .would be more likely to «atre ’ “ J5 e + ?™ . 

paring with £284.500 for the first division, by far the largest earn- on the TV rental side of the busi- 


ist net ,otaI from ■£&»!« 

“ Tor l r>t D nnK« P rjiooiro /r7t>W\ drown on wbethor -it -»WM - 


I*. 

\\. 

sum 

i itri 


Tai absorbg £49.902 (X7S40S) ^ f 

avinsr a not nmtit nf f'.QT rtl-7 Consider making 3 takeover Did - .J » ■ 


the second half of £353.200 com- terday that the glass container 
paring with £284.500 for the first division, by far the largest earn- 
half. ings contributor in the group. 

For the current year indications could not expect to see any upturn 
point to an upturn in demand, in demand until tbe end of the 
particularly in Europe. And pro- year. *Tt will take all our- skills 
viding this trend continues ^Ir. to continue to increase profits," 


Frye says he has every expect a- he added. 

6AM AN INCREASED loss or £134.103, tiou Uiat the year will bring a He was discussing the annual 
4.982 against £27,145, was incurred by “significant improvement" in report from L"G which is iointly 

1B.94D Burgess Products Company (Hold- results over 1975. owned by Distillers and Owens- 

i"S 2 a in BS) In the half year to Janu- Earnings last year showed a Hibiois of the U.S. 

wits’ ary 31, 197fi. after a tax credit of fall from 2.35p to l.Sp. The divi- . Th e report state! 


Gibbs and 
Dandy 


pays more 


urr me i » iwiui sjuv wi uk 

-.ness, and not the retail interests. 

market to retain ft 

Intnl. Bank- ^ He: added that he t 

■wwr , « ■ the Reed Board .t< 

Wolf son deal <^ v ^ of „ 6 

Sir Tsaac Wolfson's Family suited N. -H. Roihscl 
interests have acquired 10Q per m- relation to the a 


ffl.942 £11560, acainst nil. 


The report states that, although GROUP PROFIT, before tax, of cent, control of Security Trust,- '*>f the intended 'bid. 


inn UWOI t.JUU tu t.9U. 1 lie Ullf 1 ‘"“I, WIUVH6II ---- , ■ . - : " r — 

dend is raised by the maximum it Is not yet possible to Identify Gibbs and Dandy, improved from a small Birmingham-based 8nsn- stand ing-: kpoo snart 
permitted — from 0.7291 n to O.TSSlp an y specific growth in demand, £243.923 to &59.SS0 in 19 jo, after cial company, on - undisclosed .holders to take no i 


4.745 There is no inrerim dividend, permitted — from 0.7291 p to 0.7881 p any specific growth in demand, £243.923 to £2o9,SS0 in 19 j 
J- jH* against 0.98p net per 25p share, net, with a final of 0.3652p. “the company stands in a par- "all downturn 

■ * The total for the year to July 31, ira W7-* ticulariy good position to take Jj27.8w to £99^2S. Turno 


Improve^ 
efficiency 
at BCA 


24.532 1975, was 3.307-lp from a net c.,„ e advantage or future market oppor- 

attributable profit of £159^64. rniw tunitjes because of the major in- 

The dominant fact is continuing Taxation ."J’Ittio 4M.tm Te stment programme undertaken 

losses associated with fixed price 3*ei profit .... 273.1100 mc.too over the last three years." 

contracts, the directors state. 5*^*®** dobI * known, L'G made pre-tax 

-The group continues to be aV SiSh ” P rofits of S.6m. f£5.5m.) In 1975 

adversely affected by Inflation and bividonds tz.joo ‘mjoo on 531 ^ up from £72.2m. to £87.2m. 

the recession, but signs of Currency credits 54.000 40.700 Sales and profits of the glass con- 

improvement are beginning to he Soto issue — twiner division were £5Sm. and 

apparent in some companies, they ^S^.-.^V ’ r. r v .y j^®J-£4.7m. respectively, 

add. Pri . n u“ pal ach 7 ltJ « 01 ‘ fae Group The mediuai ^ 

The company is engaged in are the manufacture of electric long-term borrowings up from 
acoustical and electrical engineer- fittings and systems, and £ 6 _ 3 tn. t0 £iLSm. and says in- 

ing. sanitary and shower appliances, creased borrowing was necessary 


0.5652 p “tb e company stands in a par- 51 fi rst half downturn from terms. . 

' 3P73 ‘ W74 ticulariy good position to take £127.853 to £99,32S. Turnover for Security Trust was set up in 

_ * -J.on advantage of future mariret oppor- ike year advanced from £5. 78m, to 1965 as a 50/50 partnership 

s 'iwvnB 'Sdu tunities because of the major in- i6-71m. between the Wolf son interests 

.'M'too 4 S 4708 vestment programme undertaken Tax takes £134460 (£138.995), and International .Bank,. -a bank- 
briifloo cog!too over the last three years." • ai 'd earnings’ per lOp Ordinary ins group based in Washington 

- 4-200 As known, L'G made pre-tax were 3.D4p against 2.52p. The divi- DC. It was announced, yesterday 


Tarmac Jfr 
Leyland - 
distribute 


ifif s 


sanitary and shower appliances. 


THE IMPROVED I9re figures at 
BCA. producers and suppliers of 


• comment 


creased borrowing was necessary 
10 finance the capital expenditure 
programme “and continuing infla- 


L r L J acquired the International -stake ■■ ■■fllSti IDIIIO 
The business w that of builders' m the company, though • no ■ „ * U V 

erchants and ironmongers. " further detaila were available. „ Rpadstqne Di 

Security Trast, with offices in Tarmac . Group h 
Birmingham and Walsall, concen- Browrfiflls ftlotoe Sal 
trates on personal banking busi- lanas-based vehicle . 
uUcIllOlOC ness and at the end of last year * n d repalrera, nt 

1 had a fotal balance.. sheet of agents and driers. 

DfODOSa Is £7-3tn. and produced pre-tax J>«W* a franchise as 

piupusan profits of £143J)0fl. It is expected bu t‘. ,r . _■ Leyland- 

rlofoofarl to carry on with the: same. kind vehicles and ts a sur 

UtlCdlcU of business -=• . . land . cqmmerqal. ve^ 

The result of two noli votes A year ago Sir Isaac's . family _ T* 1 * acquisition.. * 


Silentbloc 

proposals 

defeated 


u.K. companies 4,«B5 2-5« igT and ' sx, S • Comment •comment programme -and continuing infia- % „ F . • profits of H43JXXL It is expected 

Gorana !! "!!!!!!!!""!!!» Ss aggregates, are due to continu- Burgess Products certainly Fresh demand currently f or tionaty of workingcapimL rf 6 f 6 ftt 6 (] of Ssinei 11 the 5am ^ :k ‘ rid | a „d Sinmtrdal v^ 

ouwr Caribbean «... 373 391 mg advancement in operating created a rod Tor us own back lighting systems both from the . lender indicated that „ ' ° f A hu .™^ SS o«« 'i a kk A V v The “icQuisitimr^ 

Braai - 2® 13 efficiency and reductions Ln over- when it moved Burgess Industrial bousing and industrial building “Penchture should faff by The result of two poll votes :■ Tarmac. 8 ?opfiator« 

tiu”'- - *. head costs, reports Mr. T. R. Silencers to the North-East in sectors follows a period of re- half in the current year as the taken at the annual and extra- trusts of commerciilvehiek 

Chesterfield, chairman, ln his 1973/74. Problems with fixed- stocking for Rotaflex which P r °?™n“e had been completed, ordinary meetings of Silentbloc b us ‘ ne& ;: 'Ite ocSSnhtoeSSSS- 
hi iufl 7 l nK’ af £!nSliM a i^ r th» annual statement price contracts, some of which helped to lift second-half pre-tax )-l ar t Dd commitments £2.4m. Holdings have both gone against {JliJSw sition ami dispdsa 

^ known, taxable profit was dated from before, the move, have profits to an almost unchanged **£?'*■, . , ^ the Board. This was expected ti^n vehicles 

m? U «m4 U ^b«k £0j7m.. compared with £0.44m. in pushed the group into increased position over the comparable . The closures ami plastics dm- since BTR let it be known that it ^ Consideration (s-ZS 

at 1974 — ° n a CPP basis, profit would interim losses (after interest period: after a 34 per cent, decline * lon last year suffered a sudden would use its 27 per cent bolding rTev-erted to ffirect _ ownerahip oT satisfied by 7S 1 

be £»-32m. (£0.59m.). Dividends charges of £200.000 or so), follow- in the first half, overall profits dwnand and profits fell t0 TOte against- 2 " 0 JWSlJ!' l L?L S ?S^!f 5o! 'i?*nirmac and 

increase of 8 S per cent, on 1974. up from l.S 6 p to 2.0276p net ing a pre-tax profit of £186,000 in are 19 per cent lower. Sales are sharply. The Rayenhead table On a resolution to adopt new * n< ^. ude ^- in P cash. 

Net current borrowings at the Sir. Chesterfield says that, in the previous six months. A back- down by 8.8 per cent with glassware division increased sales Articles, there were L 791. 762 S _f ene ™ 
end of 1975 were HElm. (£2.3m.), spite of adverse trading condi- log of orders at Micro-Switch margins under pressure in spite and profit*, while Johnson Radley. votes jn r avoar --rf 2519033 *!*■? ^ «... yr _ __ 

but the ratio of current assets to tions, it was decided to undertake which may explain a 31 per cent, of the efficiency drive, but Con- fte engineering division, showed a ™,j ns t The evtraordmarv meet- ^alw ^^. QmSOT1 SW UNIT TR 

current liabilities improved con- a major expansion of the Hunting- increase in turnover, has been tinental interests have done well profits below , tbe 1974 leveL ’ „,,_j . Anthony Holman. . - - AMALGAMAl 

siderably. Adequate resources are ton plant, expected to be com- replaced by xhe threat of Post with competitiveness improved on aonrore the »pw Artielec wbirh Resolutions effect! 

available to finance continuing ex- missioned in early summer. The Office cut-backs and fixed-price the fall in the pound's value. In 7 h-. iCCOTTATPS T^FAT C ; eamation of Sla 

pansion. Sir Gorge stresses. extension “should lead to lower contracts still remain to be com- addition, demand from new pro- \Vp*sf ^ 3Ve « " I I en the dlrec, 0 J^ v.L h n^nno Natural Resources ■ 

He reports that negotiations production costs" and has pleted at BIS in the second half, jects has started across the CallllgllUUaC stronger powers. On. __the.. _Cazencrye _*»• bought WtilliM- -Plmtntlnni 


'.1 sti 


LUU uiBHnuuu MJO UMI, ui lub h ,c * juuo al * Hiuuuia. n uuurv- uvnu ujr 0.0 pci vcuu wim — J -■ , — /uncles. in ere were L.rJL.ibZ r> 7. c-;_ - • 

i ). spite of adverse trading condi- log of orders at Micro-Switch margins under pressure in spite and profits, while Johnson Radley. votes jn r avoar and 2019033 «... rr _ __ 

to tions, it was decided to undertake which may explain a 31 per cent, of the efficiency drive, but Con- tbe engineering division, showed a „ ainst -n,- extraordinary meet- 015011 SW UNIT TR 

on- a major expansion of the Hunting- increase in turnover, has been tinental interests have done well profits below .the 19#4 leveL . ' .. . . Anthony Hohnan. - - AMALGAMAl 

ire ton plant, expected to be com- replaced by the threat of Post with competitiveness improved on innJS th? ™ 75SS f^h*2 . Resolutions effecti 


He reports that negotiations production 


has pleted at BIS in the second half, jects 






Outstanding Results - 
Strong competitive position 


approve the new Articles which ^ Jl - U _ . Resolutions effect! ■•-- 

WncfinDlimira would have given the directors ASSOCIATES DEALS " £?™ atl ® n _ ° r ^la 'y. 

Vv esimimouse Stronger powers. On • the. -Cazenove has ■ bought 33.QQO Natural Resoureos ’ v 

£• J £ re-election of chairman, Mr.. C F. Euib Wine at lS2p on behalf . of ~ " 

confident OI Whitehorn, the voting showed Thomas Hardy Pty. - 'faSShh, 

1,985.452 in favour and 2.G00.S62 W. Greenwell on hehalf of Mr. modlty Shares Trns 

lmnrovement opposed. In both cases BTR cart J- ff- 8 d i rector ^-schem. 

JilipiUYclllClU its 2.593.000 shares in oooasition. ?»ssex „ Engineering,^ : -bought fn>m Aprfl -.l v . ;>.; ; t, O. F«HI 

MR. L. E. THOMPSON, chairman A statement issued bv Silentbloc 100,000 East Sussex at 30ip. y : # ” iqiaurtMi 

of Westinghouse Brake and Signal, said the company would now con- . **- G- ^ V ( ?. r burg sotd for an arao- — — " 

told yesterday’s annual meeting tin ue to be covered bv its exist- C “?®P Wl" Mmww «ad Gartoo |j .f . # & »'? 

thht in spite of the uncertainties, ing Articles. It also said the com- I2ap and bought ffl.700 jiper JLim V>- • 

he was confident the current year oany had been advised by legal f^nvertihle Unsecured Loan stock - . ' ■ - 1-7 - 

would show an improvement over Counsel that under the existing 1B r S4 j2 at f®* , . r n ciA^hn/il; •'•■^.■‘7 

last year’s performance. Articles a director retiring by L. Messel sold for associates of IScil/ Aviu -.±1 

Mr. Thompson said the group rotation is deemed to be re-elected Trafalgar House. 3,970 Trafalgar • . A 

had started the current year irrespective of the result of the at an average of- 984 P- /*/Y fif ~ 

“reasonably well." but while v ? te 4 unless a new director was T.OII -UL 

2S2 SSS^JSJSTw.n 5?ft RosonirScnpASAyg.:. «*, * tuknowr u, ‘ 

tion of fte depressed marketed office.” Therefore Mr. BosgiU Hoi dings has agreed in. to a ;95m . p ‘ i:;, 

the electrical areas. 1 • ■ j. ■ ftp' latKAlIv ‘ mrnfiil on Kcirliar^T C#8CSh| • .HlHfcCrS of C . 


E.C.C 

setback 

£ 160 , 0 ( 






the electrical areas. 


mtfor JSminttes lav^hMd.'he B ™ **** ^st >]ght iVlodged its Moneysave to ft 

added. Firstlv the rimms of fnivl Vi.r ca] f.ffai*il1r«a . flltiltnilVlf 


“ unless be decides to resign." ip wholly owmed subsidiary, fenceSi pallets amt p 


Points from the Statement by the Chairman, 
Mr. M. D. Pentiand, CJU 


Economic situation 

The economic situation in the United Kingdom 
and elsewhere at the end of 1 975 was in many respects 
more encouraging than one year before, but formidable 
problems remain. It is a time for steady nerves - a time 
for the Chancellor to pursue policies which may not be 
immediately popular, but which offer some hope of 
alleviating our problems and do not pretend to offer 
solutions at the expense of more intractable 
unemployment in the future and of still more erosion of 
the savings of men and women whose reasonable aim is 
to make provision for themselves and their families and 
in so doing to assist their country to be prosperous. . 


previous level in respect of such policies becoming 
claims on or after 1 st January 1 976. Also, maturity 
bonuses on currently vesting pensions for the self- 
employed have been appreciably improved. 


New business again a record 

We have become accustomed to announcing 
record new business figures and 1 975 lived up to the 
best traditions of its predecessors- New annual . 
premiums at £8-8 million represented an increase of 
45% over the 1 974 figure. New sums assured increased 
by 37% to over £352 million, and new annuities by 74% 
to £25-7 million per annum- There was again a 
reduction in new single premiums - a common 
experience these days- 


bwiT ih. Af Vote ,n opposition to the re- -wuneysave seus 100 a . ana non- 1973i a£ter being 

“fii „ Frst iL . tunm * of election of Mr. Whitehorn "as a food by self-service _ discount f2fi2,420 to £57,513 a 
orders expected to be recehed protest against the new Articles’' stores. - The year's profit is 

for the group company m and that it wanted to “ eranhasise Terms are that Supasave pur- j n<F £55411 for a 
Australia, where delays were to the Board , that its objections chase the capital of Money- s ta C k valuer to re: 
being experienced arising from were serious, real and justified.” save for the nominal sum of market prices and m 
the recent change in Government: The spokesman went on to stress •Q. and that Rosgiil should redundancy payment: 
and secondly, at home the level that this was not a personal attack guarantee the net shareholders' After tax dowir fro 
and phasing of British Rail’s on Mr. Whitehorn but that BTR funds 'of Moneysave as at April 3, £77^76, net profit at 
capital investment programme would have used its vote against 19?6. at £118,000. . Ordinary holders d. 

currently under consideration by whichever director had been com- As known, Moneysave incurred £173,658 to £81,175. ; 
the Government ing up for re-election. a loss, before tax, of £234,000 In per lOp share are sti 

He added, ** It was not the inten- the 28 weeks to December 13. fallen from 5.65p to 2 
tion of BTR to get Mr. Whitehorn IR75 (profit 1974 £143.000). The A final dividend of * 
out otherwise we would have pre- disposal will strengthen the group the net total from 
ISSUE NEWS sented an alternative director for by eliminating the continuing i. 2668 p a share— th 

election." losses and drain .on cash resources, permitted. 
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Position of life offices 

The life assurance offices are ready, as they 
always have been, to make funds available to industry 
-for soundly-conceived projects, but we remain 
conscious that we are in effect the trustees of our 
policyholders* savings. Our first duty therefore is to 
ensure that our funds are invested so as to secure the 
maximum benefit for our policyholders consistent with 
security, and we are encouraged to note that this 
obligation is well recognised by the present U.K. 
Government, as by all its predecessors. 


Major growth contributors 

Two factors which made a major contribution to 
these results are firstly, growth in pensions business of 
all kinds and secondly, a continued strong demand for 
family income policies, providing a high amount of 
initial life assurance cover for a relatively low premium — 
a very necessary contract indeed for those with family 
responsibilities- Our with -profit pensions for the self- 
employed continue to find increasing support in'the 
market and we are confident that the increased rates of 
bonus will still further enhance .our strong 
competitive position. 


W. SOMERSET RLY. 

The prospectus is available in 
connection with the share offer in 
West Somerset Railway Company 
of up to 650,000 Ordinary top 
shares at lOp per share. The 
directors believe there is a good 
possibility of the railway operat- 
ing at a profit 

There are. despite the tentative 
conditions of forecasting, some 
profit estimates embodied in the 
prospectus. The surplus before 
taxation and depreciation is indi- 
cated at £11,000 For the year end- 
ing July 1976. £3.000 to July 1977 
and £21,000 to July 197S. 

It is not expected that any divi- 
dends will be paid in respect of 
the three years ending July 31, 
1978, and the directors cannot give 
any reliable forecasts as to when 
dividends may be paid. 


The Edinburgh and Dundee 
Investment Company Limited 



Summary of Results 


Total Net Assets at Market Value 

Ordinary Stock Units: 

Asset Value ; 

Earnings .... 

Dividend 


Year to 
3lst Jan. 1976 
£80J43£16 


Yeartc 
31st Jan. 1 
. £53,344,1 


2 69. Op 
248p 

2.80p 


lU7.3p - 
3.13p 
2.70p' 


TREASURY STOCK 


Geographical Distribution of Investments 


Occupational pensions 

Although the control of inflation is essential to 
the future wellbeing of our society, we were 
disappointed when the U.K. Government decided that 
occupational pension schemes must be brought within 
the ambit of their counter-inflation measures- 

Occupational schemes are a major source of long-term 
savings and the stimulation of such savings is a 
powerful weapon in the battle against inflation. I would 
urge the Government at least to modify the restrictions 
on occupational pension schemes as part of the next 
stage of their measures to control inflation. 


Progress 

New sums assured 


The prospectus is published to- 
day relating to the 9? per ceht. 
Treasury Stock dated 1981 raw- 
ing £SQ0m. al £95.50 per cent. 
Interest will be payable half-yearly 
on April 1 and October 1 and the 
stock will be repaid at par on 
. April 1- 1981. 

Prospectus Page 14 


■■£35Zm-. 


.‘■■..'1874 
.-•£2&&8» :. 


>{/ 


Increase in bonuses 

Last year the depressed level of security 
values caused the board to make a moderate '*3 
reduction in the rates of special "claims" bonus y: r y'C' 


E224.7W--' 


payable when certain older life assurance 
policies become claims by death or 
maturity. I am glad to say that the 
improvement in financial conditions 
generally has enabled us to restore the 
scale of thesespe.cial bonuses to the 




/ • a -w 
k "*"- y ■ 


Copies of the Report S Accounts are available oft request from the Head Office, 
The Scottish Provident Institution. 6 St Andrew Square. Edinburgh EH2 2YA 


RIGHTS RESULTS 

Crown House's rights to raise 
£lm. on the basis of onc-for-five , 
at 21p has been taken up as 10 1 
just over 4.4.1 nt sbares and the 
balance of 480,000 shares has been 
sold In the market. Net premium 
will be distributed to entitled 
holders except that no payment 
will he made for less than £ 1 . 

James EL Dennis and Company's 
rights to raise £140,600 on the 
basis of one-for-four at 30p has 
been taken up as to 93 .88 per 
cent. The balance was sold at a 
premium and will be distributed 
to entitled shareholders. 

External Investment Trust’s 
rights to raise fl.42m. in 7 per 
cent, convertible unsecured loan 
stock was taken up as ro-£156m. 
Excess implications were received 
for £264,238 — applications, for up 
to £10.000 will be allotted in full 
(£20,738) while the remainder— all 
funds managed or advised by sub- 
sidiaries of tbe M and G Group- 
received the balance or about 
63.6 per cent, of the amount 
applied for. 


Equities : United Kingdom 
United States ... 

Japan 

Etfrope 

Australia 

Other Countries 

Total Equities 

Fixed Interest Stacks 

Deposits 


RRtcr ‘ 


* - ~ -<•>£ 

19 

-'-a- ■ Jt 
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Summary of Statement by the Chairman, 
Mr. G. T. Chiene. 


• Earnings are slightly down oh last year 
but we expect to earn father more in the 
current year. An increase in the dividend 
from 2.70p to 2il0p is recommended. 

• The rise of 57% in the asset value per 

share is less than the rise of 69% jn the 
U.K. market due to smaller rises in foreign 
stockmafkets where we have substantial 
investments. Over the last two years, 
however, we have done rather better than 
the U.K. index. : a 

• During the year we became increasingly 
concerned that UJ<- equities were -becoming 
overvalued particularly in relation to, 

flnuommont dtrfnks . At Iho vagi- imri ll STL' 


• The. outlook for the UJK. econo - 
improving but serious difficulties re 
The toture. progress of the economi 
depend largely on. a reasonable agr* 
on wages and salaries and on the reso 
with, .which the Government -:i 
pressures for premature reflation. . 


- 

'-'re 1 

— 
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Government Stocks. At the year end U,3% 
of funds was invested In Government 
Stocks compared with 1.9% last year.- r • 


# In the United States, and in some ' 
countries, greater progress has been ’• 
in dealing- with the twm evils of int 
and recession. At the year. end'. 40 
our assets were invested in tUS. eot 
2S% \ in U-K. .equities and 17% fn ' : 
overseas equities, . The balance ‘of-, 
wafi held in UJC flxed. Interest stocks 


****•.. a 

. ‘-'‘rtf** 


•*>**£.• 

...... 
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The Financial Tiroes Tuesday March 30 1976 

Growth for Gallaher’s 
non-tobacco interests 


ALTHOUGH FOR many years to 
come the Oallaher group will be 
dependent on profits from its 
tobacco operation^ the »on- 
tobacco businesses are expected 
to show real growth and they will 
be encouraged to continue their 
expansion and to search for new 
fields for their products and ser- 
vices. 

Chairman Mr. A. W. H. Stewart- 
Mooro explains in his annual 
statement that' the increased 
swop- result in 1975 was made 
possible by contributions by 
businesses acquired and built up 
ever the last few years. 

In order to achieve anything 
like satisfactory results In 1976. 
real economies will have to be 
made, as well as increases in 
turnover, especially in the domes- 
tic tobacco market. 

The chairman reports that the 
UJC. is by far the group’s most 
important tobacco market and 
Gal/aher w ill do well to bold its 
share here in the face of increas- 
ing competition from overseas 
and from the EEC. 

However, he points out that the 
group has already shown its 
ability to compete, both in Eire 
and. in the Netherlands, where 
there are now successful manu- 
facturing companies and also in 
the direct export market where 
good progress is being made. 

In 1975 increases in those areas 
went some way to make up the 
loss of sales on a home market 
restricted by heavy duty increases 
and health warnings. Certainly 
in the future ** we will be looking 
at the sales of our total tobacco 
products and not only at sales in 
the U.K." stresses the chairman. 

As reported, group pre-tax 
profit increased from £J3.4?m. to 
£36. 44m. in 1975 and the balance 
attributable to the Ordinary 
emerged at £2i.Q9m. i£17.4Bm.>. 


With tobacco duty increases 
restricting the division's growth 
to about the same level as 1974 
the chairman considers the 
group’s 9 per cent, advance in 
net income as “ reasonably 
satisfactory." 

This improvement, however, 
bears " little comparison ’* with a 
national inflation rate of well over 
20 per cent. It means the group 
is not generating nearly enough 
resources to meet demands for 
working capital requirements 
when trade improves. ’’ Until 
this happens growth of our 
businesses and ■ the creation of 
new jobs will be severely 
restricted." warns the chairman. 

Purchase of loan stocks for 
cancellation last year gave rise to 
a surplus of £4.54m. 

The company is controlled by 
American Brands of the U.S. 

Chairman's statement Page 24 


W. Tyzack 
Sons & 
Turner 

WHILE TRADING turnover for 
the six months to January 31. 1976 
of W. Tyxaek Sons and Turner is 
up 28.2fi per cent, at £I.6m. pre- 
tax profit is down by £14.966 to 
£113.914. 

The reduction was necessary to 
enable the company to comply 
with instructions received from 
the Prices Commission. To meet 
the requirements, legitimate price 
increases to customers had to be 
However, price reviews have 
now been implemented which— 
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together with the encouraging 
order book— should show an 
acceptable return, they add. 

The interim dividend stepped 
up from 1.12op to i-23p net per 
25p share. Last year's iota! w-as 
2.463 p from £400.254 profit. 

Tlie company manufactures 
agricultural and engineering 
components and hand tools. » 
deferred, the directors sute. * 

S1.1 nmn'h' 

1978 1973 

Nel Rales 1-M9.33S 

Profit Mara tax U3.914 U8A0 

Tasailtm sa.ixi C.ns 

Preference dividend . . i.its 1.1s 

AtlrlboUhle Ordinary 33.M0 60.623 

lOlvrim dividend IS W* 17.914 

Retained iJ.rw t:.;09 


BOARD MEETINGS 

The fatlnx-lny companies Jiave n*iiiiicd 
daieh nr Board meeting-. 10 the S'ock 
Eschanse. Such meoi iu^-= are iiiuaUy 
held for the pnrpou; uf con'llorlns divi- 
de ini.. Official indications arc nut ara<l- 
ablr whether dividends concerned are 
interims ur Gnats and die ^ub-divlsinn-. 
shou-n below axe based mainly <m la c 
year’s Umetable 

TO-OAV 

Int erims — Burns-.Voderson. Lewies. Traf- 
Inrd Park Evtalcv 

Finals— American Trust. Aswctatcd 
Book Pubic. her'., BBA Group, Channel 
inlands and loicmational tniosmicni 
Trust. Coltness Group, -Dora da Holdinc. 
Grindlast Percy Lane. Group. Law Land 
Oil Exploration. Pye Holding Savny 
HoieL Smith and Nephew, Triplevest. 
Trust Bank nr Afnca. 

FUTURE OATES 

latorlms — 

Adwvst - tpr. vt 

Batu Mataufi Rubber - ... -Mar 51 

Cuiirtnvy Pupe ... ..*. Apr. - 

Highland Plslittenvs — Apr. 3 

Patont Para nmtidm "Mar. ."SI 

Finals— 

•Itcsaodcrs lloldlnpR Apr. 6 

Hujufurd Apr. 

Itreednn and Cloud Uil! Lime Wfcs. A nr. J 

Cannmu 1 W. ■ Apr. 5 

Hill >11. and J. ■ Vpr. :■ 

Kenkast Apr. I 

Reyrnlle Parvus \pr. t; 

Sptruy-Sarin EncmetTinj: . Mar. 21 

SimUphl Service Apr. 7 

Uproo iE. i Apr. * 

Yorkshire Fine WnuUco SaianeTS Apr. '■ 

Zeiilih Carburrtlur Apr. 15 


Barratt 

Developm’t 

upturn 

FIRST-HALF (to December . 31. 
1975 1 turnover of Barratt Develop- 
ments increased from £16.6 ttl to 
£33.2Sm. and pre-tax profit 
advanced from £3. 62m. io £4.26ni.. 
incorporating ■ the ‘ recenlly 
acquired H. C Janes. 

Profit before tax of Janes for 
the six months was £1,235.000 on 
a turnover of £7,785.000. The re- 
sults are considered "very satis- 
factory" and have been achieved 
by 3. combination of increased 
market penetration in existing 
areas of operation and expansion 
into new geographical areas, the 
directors state. 

All sectors of the Barratt group 
made good progress but the most 
significant feature was a substan- 
tial increase io the number of 
houses completed and sold over 
the corresponding period last 
year. 

The interim dividend is lifted 
from I.27245p to 1^297p net per 
10p share. Last year's total was 
6p from profits of £S.06m. 

Half year 


TUrTinrcr 


1975 

iWlO 

1974 

UNO 

is.coa 

Profit cn trading" . 



2.14R 

Profit on !ind sal+s 



470 

Prr-ui profit 

.. 

4 . SB 

2.U6 

T^ation 


22 27 

1.370 

Pre-acquisition J ant-9 


L' 

— 

Attributable . . 

.. 

L5« 

uu 

lmetim divide ad ... 


4*1 

179 

Balance 


1.477 

1.004 

- Including rental 

Income 



Stone-Plait 
spending 


The directors say they consider 
lhaL having regard to the over- 
draft and other facilities avail- 
able, Ban-alt and its subsidiaries 
have sufficient working capital for 
present requirements. 

The forward sales position for 
new houses is "extremely strong,” 
the contracting order hook is at 
record levels and the commercial 
development programme is uon- 
nnujne to make satisfactory 
progress. 

The rapidly increasing geo- 
graphical spread has been en- 
hanced by the acquisition of Janes 
and with the land bank substan- 
tially increased since July the 
group is “well placed to maintain 
growth.** 

Statement Page 25 
See Lex 


Mr. F. G. Hawkins, chair man of 
Sfone- Platt Industries. tells 
members that the level of future 
investment will be determined by 
the group’s success in keeping 
the rate of proGt. increase ahead 
of the rale of inflation, and by 
the Government’s tax policy. 

During the past five years 
almost £18m. has been spent on 
capital equipment for plants at 
home and overseas. In 19io 
expenditure totalled £3.im.. signi- 
ficant investments being made in 
all divisions, and it is intended to 
continue to invest in new plant 
whenever this can show an 
economic return. 

At the year end expenditure 
committed amounted to £i.3m. 
(£1.66m.l and there was a further 
n.54m. (f 1-Vim.) authorised. 

The chairman says that during 
the year the financial position 
remained satisfactory. At 
December 20 cash and short-term 
investments totalled £S.3m. and 
total borrowings were £19.Sm. to 
give borrowings to equity ratios 
of 41 per cent, gross of cash and 
24 per cent, net of cash. Progress 
was made in improving working 
capital efficiency. 

U.K. borrowing facilities were 
increased in order to ensure 
adequate resources to finance 
peak working capital and other 
requirements.' The spread now- 
available between short-, medium- 
and long-term facilities is con- 
sidered adequate for foreseeable 
needs 

As reported group pre-tax profit 
increased from £8m. to £11. 14m. 
in 1975 and the net dividend is 
raised from 2.75609p to 2.9412p. 
Exports from the U.K. in 1975 at 
£66.6ra. were 66 per cent, higher 
than in 1974 and represented 66 
per ceoL of total sales of U.K. 
plants. 

A professional revaluation of 
major land and buildings in U.K. 
and the U.S. at December 21. 1975 
on an existing use basis exceeds 
net book value by some £10.6m. 
The surplus will not be reflected 
in the balance sheet pending 
clarification of recommended 
accounting practices for adjusting 
accounts for inflation. 

Meeting, Grosvenor House, W-, 
April 27. at noon. 

Chairman's statement Page 12 

GREENWOOD & 
BATLEY 

GREENWOOD AND BATLEY 

Pursuant to the proposed defer- 
ment of maturity date, and fur- 
ther right to convert the 15 per 
cent, one year convertible un- 
secured loan notes 1976 dated 
February 6, 1976. Greenwood and 
Bailey announces that £112.000 of 
loan notes have been repaid and 
the balance of £288.000 has been 
deferred until March 11. 1977. 


Dhamai 
expectation 


profit 


Despite a reduced crop and 
rising costs, Dhamai Holdings 
expects to earn a profit for 1975, 
the director 4 state. 

This cannot, however, yet be 
quantified as much of the 1975 
crop has still to be sold. Net 
profit for 1974 was £19.410. 

During 1975 the company 
experienced difficulty in arrang- 
ing finance, and despilp satisfac- 
tory auction prices, lhe surplus 
on sales of tea proved hardly 
sufficient to provide working 
capital necessary. 

This difficulty can be expected 
to continue in 1976 although 
manulacture of ten has started 
exceptionally early and prospects 
are for a good crop which will 
ease the- cash flow problems. • 

But' the directors are not con- 
fident of the continued viability 
of the tea gardens in the hands 
of a U.K. company and are con- 
sidering the advisability of selling 
them. 

Again there- is no question of a 
dividend on the Ordinary shares 
for 1517,5 but the Preference will 
be paid as usual. 

Catholic 
Bldg. Society, 
growth 

The Catholic Building Sociely 
had a record year in 197-5 with 
total assets increasing by over 23 
per cent l o £2.207,155. 

Savings received from members 
and depositors were lhe highest 
ever, at £926.925. and net savings, 
after withdrawals, were £407,420. 
or oG per cent, higher. 

Loans for house purchase and 
improvements totalled £485,117, 
an increase of 25 per cent, over 
1974. 

A strong financial position was 
maintained throughout the year 
and liquid funds at the end were 
£425.246 representing 19 per cent 
of assets. 

Pochin’s ahead 

Profit, before tax, of Pochin's 
increased slightly from I1S2.155 tn 
£186,112 in the half year to Novem- 
ber 30, 1975 — for the full year to 
May 31. 1975 it was £382,065. 

The interim dividend is being 
held at O.STop net per 25p share- 
last year's final was 2.87S75p. In 
his ajmual statement in December 
the chairman Mr. C. W. T. Pocbin 
said it would be difficult ro achieve 
similar figures in the current- year. 

The company's business is that 
of builders' and civil engineering 
contractors. 


COMPANY NEWS IN BRIEF 


AOKAM Tin BERHAO — Interim t per 
wot. equITakot to 10.769 per wot. gross 
isune) oa gccotuu ol yea r io June 30, 
WTfl, Day M as 12. 

ARBOUR COURT INVESTMENTS — 
Prelim I nary acconou (or period up to 
dale Of vesting Indicate that estates com- 
pany has made a small lass before 
oailanalksatlon in IIP. During 1973 o 
small onrall trading loss was incurred 
In the adlUUvs of Use holdtna and deal- 
ing companies. Necectatlons be mo can- 
dueled through the Ceylon Association m 
Loudos with the Sri Lanka Government 
for prompt, adequate and remit taWe 
compensalioD tor estairs. 

BOTSWANA R5T — Res tills for 1973 
already known. Mining as--oi? RI'M.i.'Vni. 
<RI72Jlu->. Net current assets RS.aliu. 

Meeting, Gaborone. Botswana 

April 23. 

' CAR R1 CALI HE POTTERY — TOmiwcr 
hair year to December 31. 1973 £6X..9&j 
f £51 7.790#. Trading loss 123,323 (£47.901., 
Tax credit fll.OOQ rrss.oooi. Loss attnbm- 
able ordinary £15.382 iOT.TCIi. Loss per 
share 2J3p I4.63DI. Current year trading 
conditions continue to be extremely diffi- 
cult but a programme to improve 
efficiency and to ensure a morn in 
profitability Is hroceeding on schedule, 
nan chairman. Mr. C-- Grierson and 
Mr. P. Butler have bees appointed to 
(he Board. 

CITY AND INTERNATIONAL TRUST— 
Interim dividend U37p pet (same— total 
2.73pi for year rndtmr AnRuttf 31. 1576. 
For half-year to February 29. 1976: Gross 
revenue 1W1.5G9 u«UM0O and 2S73.46C lor 
1974-75' comprising franked £2ic 3oa 
(£312.743 and M67J797 and intfrankM 
£195.362 I CM7.ES and S4M.U7I. Admialy- 
irsdOD expenses C$323 fC5.1io sod 
£49.42<i. merest charge) £48317 (£81.573 
and H2G.S79L Tax C6-S5U (£32.452 add 
£167 463). Tax credits Imputed in fratUced 
income £75.707 (£70^ft7 and £1SB3M.. 
Preferred dividends £10.580 (came and 
CL0M>. Net CarnuiK* £18X873 If 188.4 jg 
and £490-231 1. Ear ning*: nor share i.4op 
1 1 41 p and 3.Up>. Interim dividend 
£149,093 1045.742 and 34S.7CL Final 
£206,6 tp UM23pi. Gross assets at valua- 
tion after prowling for Interim dividend 
£16,111,972 tm.ZM.aS' »“t £13.73251011. 

Met asset value per Ordinary Sap share 


before deducting 25 per cent, or the In- 
vestment currency premium toilp < 7«p 
and 885 p* and after aiknruu: for conver- 
sion nt loan slock ltt!p 'TTlP and 87ipj, 
Market values of investments quoicd 
abroad and foreign currency dciwlii 
have been expressed In aierUnc at the 
rates t<f ixchange ruling at February- 29. 
1978. indurUru- where applicable full m- 
vesunem currency premium of so per 
cl-ol i based on a rate irf SU.S21.0C*«i 
airiuuntlng to )3p per .‘dure (February 2S. 
1973—74, pet ce«. on *U_S-.42f5— I3p 
per share). 

CONSOLIDATED MUR CM I SON— Results 
fur 1975 already known. Fixed assets 
Rircuu. IR143US i. Net current assets 
R5 -3m. iRe.oSm j. Mrenns, Johaauesburc, 
Anrn 21. 

CORK GAS COMPANY— Final 4 per 
am. making equal la 6 per cent. /3 pw 
cent) for 1!K3. Profit £37233 i £66,142 1, 
less tax W.OOO (£20.000). 

DAGGAFOMTEm MtHBS— Results 7973 
already known. Mining assets R3.4Ba. 
i same i. Mel current assets K 15 1.600 
■ KOtl.WOi. Met- dug. Johannesburg, 
April 27. 

Ksn-e 

DURBAN ROODEPOQRT DEEP— 

Results 1975 already knows. Mining 
assets R2bJ27na. rR23J9m.> less R23.95m. 
iR28.9fim.> out expenditure. Net current 
assets Rt.OSffl. ifta.IBm.). Meeting. 
JotumiKSbUrg. April 22. 

EAST DAGGAFORTEIN MINES— 
Results for ins already known. MiuWK 
assets. k834m. iRS.Um. i. Net current 
■saris. R102J80 iBG8S.H0r. Meeting 
Johannesburg, April 27.' 

EAST RAND PROPRIETARY MINES— 
Results 1975 already known. Minins 
assets R38.3UL (R32 JO.; less R54.3joL 
iR*2J4m.i aoproprlailoiis tor net espcndl- 
lurc. Net current assets Re -23m. I Rl tan i. 
MoeOnK. .Johannesburg, April 2X. 

ELANDSRAND GOLDKIHING— Results 
1073 already known. Mining asset* 
rc&.llm. iR3^4m_>. .Net current assets 
RTJ.Wm. iRUKi. Share caplial R4.47m. 
i Rl 10) . and prtmlminn Rsa.izm. (nili. 
Meeting Johannesburg April 27. 

J. HEWITT. AND SON CFEKTONl— 
nakm of industrial, comnfendal rcfrac- 
Nlk*>DMd«M, 0.S4P ms per ikirc 
(U.S73P) for 1973. Pro* £127 , SB (CTjSfiJ 


before tax £63.639 «£«.179>. Extra- 

ordinary credit, ml (CIG.lsOi. Prefervm-e 
dividends £LS& (samci. Orxhicm di<- 
dpnd ns, son ifjT.TtBi. Earnings per 3u 
Ordinary share 2 7p iL5p>, MecLnj 
May 3. 

HEW SYLHET HOLDINGS • Ira 

srowers »•— Turnuret £1M 47S ■ r. 12.92: i !or 
1974. Group loss £19.9*2 ilflH £I7.iS7>. .No 
dividend paid on either Prelerco'c or 
ordinary shares (wb«i. Loss per £1 
share- 16.63p itass 9.*api. 

OLIVES PAPER MILL — R.suHs fur 
1973 reported February 20. Fixed aw:s 
ijfib&jg t£47V f.r.. Nr: currrul as****-; 
£379.917 i £349^73 1. M-Feunu. Ounn2 
Cross Hotel. W.C.. Apnl 14 at 12.13 p m. 

OLYMPIA fREDACRE) <cordu.-oy 
mukprsr— IH7S result j reported February 
id. Fixed assets roi'nn. 'iu.4m .. r«-i 
current assets £6fi7m. >£9j3m.i. company 
is vhne. Me el ins. Rochdale. Apnl 12, 
lu a.m. 

PALABORA MINING (a subsnlury of 
RTZ> — Results for 1973 already 1: tu.au. 
Fixed assets Bill. 69m. HWtrn.i. Net 
rurrent Jlabililtes Rl.Cm. 'j«hi 
RiSJAm.h Meeting, Ji.tauao.aarg. 
April 36. 

RUO ESTATES HOLDINGS — {vcond 
fnlerim of 3.215np year (o Juoe .28. JF73 — 
announced last December and ihra Mated 
to be payable when funds are available 
— is to be paid on or abac: April 3. , 

SCOTTISH ASSAM TEA— Antic mated 
Hut reauta for 1973 will main -d>ow a 
profit but. because of increased produc- 
tion costs, expected dot th«- figure will 
be appreciably below 197*. 

STEINBERG CROUP — The directors 
stale that the carren: ffeuncur jx-rtod. 
which commenced on April l. 1973. wiU 
end on March 27. 1975. L'nt! further 
notice. fuTure finaBcial je.-iod; V;'.i errl 
on the last Saturday In March eaUi 
y.-ar. they add. 

SCOTTISH ICE RINK COMPANY 
(1928F— Dividend wf y, im: . year !u 
September Sir. 1973. Profit 3.ltji 
II7.613I. less lax X5>,309 (£2jH7i Icavnifi 
lore £40* 'profit £4.76 ei. 

SOUTHVAAL HOLDINGS — Results 197s 
already known. PaiticsMRon r.shls 
Ran. luawi. Loan from Vaal Reefs 
Enhmfian and Mining Klfim. isamej 
and loan to Anslo American Corsoninon 
R3220. t ie na .j. Net currea: usrts 


Rl 19m. (RC.oUn.i. McoliBK Johannes 
bun;. Apnl 27. 

STEWART AND WIGHT 'caterers. 
bakers and boicl proprietors' — Dividend 
7p i&anu.-i fur y^ar -ended March 37. 
197C. Tnreowr ru+.e4l Group 

uruid 17.194 iD>.3£»i- after all charues 
inch) ilno: tax m £4>J0 '9.4Mi. 

VANTAGE SECURITIES— wSn.uiu1 inr. 
B.2l2p m-1 makuis n.TJjp Ivanu-I !iw 1913 
Total intnirii' £Cs.:in ■xjfi.iCii. intcn-a 
t-harsi-S £4.075 ifll.Sy!". .WanagefiJi^u 
rxpt-nsrs £7 01^ >£7.Ti3i. Tax £B.64l> 

(i>.196i. EartHnss per -.hare- o 
•ItZ 29p' SharuboUt-rs funds I4.3p I7 4p» 
Per share 

VALL REEFS EXPLORATION AND 
MINING COMPANY— 1973 n-wdri already 
hnob-u. Mininp axsets RJ39.1ilm. 
• R-.ns.i9m. i., not current assets KliXlni. 
i.ni BSnu. . Mevtliu, JoliatwcsUora. 
April 27. 

VOGELSTRUISSULT METAL MOLD 
1NGS— AJwntwr of Gold F.ilds jrroop. 
Results lor 197S alru-jdr kouun. lnvesi- 
meius RlB. 04m. IR9.7Sm.l. Net asset* 
K1 1.08m- (R10AWU.I. Meeung, Johaunes- 
burc on April 15. 

WEST CUMBERLAND FARMERS— 
-Croop turnover DJTAm. <£79Atm. i for 
137S. Profi: be fora lax ti.Sen. in.iSm.* 
Available £L12m. itl.ecm ». Recommcndod 
aliocalion £24fim. UMfu). Fixed 
assets C.Mm. i Vet cunvoi 

assen i4 91ai. lU.Ltm.i Metiioc, White- 
havtu on March 23 ut 2.20 p.m. 

WESTERN DEEP LEVELS — Rrvulra 
for 1973 already knoa-n. Mining assets. 
RLJn^Sui. (K2t)LBito.i. vet current 
areers. RS csiu- - < pi.aOtn i. jicvtuv, 
Johannes burs, April 27. 

WESTWARD DAWES AND COMPANY 
i structural. mechanical cas«eirs»— 
Ri-snJrs for 1975 and oue-rer-two scrip 
proposal n-poned Fchnnry 27. Fixed 
asl.,18 £13439= (ElW.«0i. ui cumiK 
asvtx £242 515 (SPUES' Ordi-r -book is 
•■ven - Riwe.v Metsuie. Fimunrhatn- 
Aarii 13. U3fi p.m. 

WILLOUGHBY'S CONSOLIDATED 

Irajjcbira and landowners i— rilvideud nil 
(2^5p Dvt per 30p ah arc i. Plv-ixc lure 
year mfad September 1973 £13.442 f«uSt 
Z3S3V>>. Tax £39.659 (BS9.594). Extra- 
ordinw credit— tirt snrpliis on currency 

rp-ahgmaestp- flfi cm unji. 



The Chairman, P&vjW ‘ K \ 

. reports to ; 


Against a background of high inflation and lower - 
metal prices, the consolidated profit after taxation of 
R34,364,000 represents a reasonably-satisfactory 
result when compared with the 1 974 record figure. 

I n particular dividend income was only 3 percent 
lowerandinviewofthisthe Board declared 
unchanged dividends of 42 cents per share. 

GOLD 

The rapid rate of increase in the gold price between 
1 972 and 1 974 could not be maintained and in 1975 
a series of events contributed to a fail. The uncertainty 
surrounding the sale of IMF gold and the consequent 
depressing effect on the price is likely to continue ■ 
until the first few auctions have been held and it has 
been possible to gauge the full effect of the sales. 

In the last few years considerable improvementshave 1 
been made in wages and salaries of skilled and 
unskilled workers on the mines. These are reflected in 
substantially increased operating costs but have not 
resulted in any material increase in productivity. We 
hope that in time a higher proportion of local recruits 
will provide a permanent arid more efficient work 
force and a nucleus of . 

trained black workers. 

However, this calls for a 
higher level of education 
and technical training 
than exists at present. ’ 

PLATINUM - j. 

The reduced level of g 

industrial demand for j 

platinum group metals g 
during 1 975 resulted in | 
lower sales by Impala - g 
Platinum and also . . g 

lower prices. Impala has g 
now completed its g • 
major capital g 

expenditure . g 

programme and, in % 

spite of continuing ^ 

difficult market 


EXPLORATION: AND. NEW M1RHNG 
VENTURES 


FIVE YEAR RECORD 



isa lengthy and expensive process pameutariyif the 
■■ ore bodyisatdeprh.Expenditiireyfesrihriosi twice 
as much last year as the previous highest - -• 

appropriation.and is likely to cbntihueto be heavy - 
. during 1976. The bulkriasbBen1n ; Sbuth Africa, ~ 

muchof itjri connection with areas we arestilJ . - . 

. i nvestigating-f Or go[d arid Drariiiunr^* being / . - ; 
extensions to known areas or ones which have- ■ 
previously been partly explored but courd npt . 

^ profitably be t urned to account at the time. ■ 

IN DUSTRY AND PROPERTY . • _ 

Dividends from our South African industrial ■' 

M investments (stemming largely from profits earned in 
T.974)wefesecond -only' tothoseirorii gbld.,1 975. ; 
proved a difficu It tradingyear but prof its were 
maintained arid income from this source should be no 
lower ini 9.76. V-. .*■ 

- ' A general-drop ht property values in the United. 

: Kingdom resulted in a -fall in the net asset value of. 

* Capital & Counties Property Company arid created a * 

! need to renegotiate : ’. 
certain borrowing 

• : : ~ - ! : arrangements-.The" 

Dividends i CoiporatiOTT/ which 
I owns24 per cent of 
Capital & Counties, 
agreed tdguararrte&up . 
to £5,000,000 of a 
payment due in 
October T976. 


■ Profit 
aftertax. 

. Rands 


ujmoira 

20,954^000 

27.0 13.000 

38.747.000 
r. 34-854,000 


per share 

Cents J 


13 

17 

24 

42 

42 


conditions, we can reasonably expect itto be able 
to improve dividend distributions in 1976 while at 
the same time reducing its borrowings at a 
satisfactory rate. 


NEW BUSINESS 

A decision in principle was made to proceed with the 
Richards Bay heavy minerals project a- beach sand ... 
mining and conversion operation (in which the 
Corporation has a 30 per cent interest) at an 
estimated cost, allowing for inflation, of • 
R250,000,000. Loans amounting to some - 
Rl 50,000.000 are presently being negotiated. . 

In addition to being responsible (in conjunction with 
its partners) for the satisfactory development of the 
project, the Corporation's commitment to this ’ 
venture will be some R30,000,000 spread over three 
years : it is’our present intention to finance this 
business from our own resources augmented if 
necessary by loans. 


OUTLOOK- ;; 

I Our present 
I assessment is that , 

J .dividendinedme wiirbe 
analysis of INVESTMENTS - /^^. . I ata.IowefleveJ.i n„19.76, 

Mining-Gold 45.79 - f latinwa 16.23 r L : " ■ with gdld mining 

Other Metals and Minerals 6.70 • iRdustriel/Manefacturing 1 3.55 • payments probably 
Financiai/investment 14>85 ; PropWty/OtiiV 2.88 ' £ n^strialkw^mente 

‘ • largely unchanged arid 

receipts from platinum showing a worthwhile 
i m proyementlrf owe ver a n early recovery iri the price, 
of gold to around 60 per ounce would change this 
outiookmateriallyforthe-better. 

South Africa tea major Supplier otrawmaterials and ’. 
is feeling the frill effects of the overseas recession. 

! indications are thatthe U nited States^ economy is 
recove ri rig iWrth Eurbpeand Japan expected to 


African econornyandoureelves* 

GENERAL 

In , 
unsettling period of merger arid takeover attempts 
which culminated in General Mining arid Finance. 


broaderapproach toareasof oommomriterest, r ; 


Copies of the Annual Report and Chairman [s Statement are av&Table-.from the London > 
Secretaries. Union Corporation {UM.) pm}fed. 95 GreSfiam'Sfreet. London. CC2V 7B S. ^ j 
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. AS tfteBMXm? 


The Chairman, Sir George Bishop, makes the following points 


The spread of Booker McConneif's business 
both functionally and geographically has served us 
well in 1975, Profit before tax increased’ by 16%,. 
in spite of a loss on sugar in Guyana mainly due 
to the payment of £33m in export levy. 

77% of the after-tax profit was earned by 
the United Kingdom companies, largely because of 
the excellent- results from the engineering 
companies and a recovery in the Health and 
Food-Manufacturing Division. ... • 


" " Exports were opto £51 m/an increase of no less 
. than 88?L . • ." ... y . • 

Discussions with thb /Government of Guyana 
for the acquisition of our businesses there began 
\ yesterday. The board will; make a: full statement oh 
the outcome as soon as jt can do so- . . . . ° . 

’ We now have riot only a solid, profit base in 
the . United wngdo^ the experience, 

financial- Strert^i and management' skills to con- 
tinue to develop our trading finks overseas,. 


Preliminary results forth© year 1 975 

Profit before taxatin n, .1 .. : 

Equity eamlngs , ' 


earned by UK companies. 


earned by Guyana companies. 


earned by other overseas companies. 

Earnmgs per ordinary share r: ■ • 

Dividends per ordinary shar ed ~ - 


Vi 976 
£000 
. 16,132 

6,074 

4^695 

:."-.r..3S5.- 

= 1,024 

5*76p 


19/4 
: £000 
13,947 

5J594 

Z664 : 

-2,406 

624 

20 64p 

:.5-40p 


ftoi distribution • Huhfl foods « Overseas sbapkeqimg - AgriailtBre - Spiriteand ligiwms^Shipping -faginBering • Artists' services 

• The report and •ccoanrswHf-bspubU&heff an 14Apnt. “ ' '■* ’.V-"''- 

: Copies maybe obtained from the Secretary, Booker McConnelfUmitod, BuddeteinByHdaseippkdon EC4N 8EJ 
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We are pleased to announce that 

Christopher Wysock-Wright 

has joined our firm as an Executive Director 


197 Krdghtsbridge 
London. SW71RB 
England 


Russell Reynolds Associates, Inc. 

Executive Recruiting Consultants 
245 Park Avenue, New York, New York 10017 
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R-R Motors’ 
long term 
confidence 


THE CURRENT YEAR for Rolls* pany an acceptably smal measure 
Royce Motors Holdings opened on of risk. 


. The Financial Itmes’Taesday March ;S0y£976 \ 


somewhat subdued note, says 
the chairman, Mr. L J. Fraser. 

Car sales are continuing ade- 
quately throughout the world; 
there are grounds to believe that 
prospects for the car industry 
everywhere are now starting to 
improve. But the directors will 
not be convinced of this before 
a few more months have passed. 

In the diesel engine business, 
domestic demand is slack. Further 


In this sense, therefore, the 
Board is pushing ahead with an 
"anti-cyclical" investment pre 
gramme in the confidence that b 
the time it is completed the 
market will be able to take the 
extra production. 

This policy will mean consum- 
ing capital, “ perhaps a great deal 
of capital, .over the years and 
decades to come.” The respon- 


abead. however, the prospects, sibtilty of the Board will be to see 
look brighter as some longer- to it that the providers of further 
range developments in both the capital are properly remunerated: 


car and the diesel engine fields 
start to ripen. 

Capital expenditure, including 
the final instalment on the pur- 
chase of the Crewe factory' free- 
hold. during 1975 amounted to 
£3m. which exceeded historic de- 
preciation by £1.5m. Current 
authorisations amount to £3.3m. 

itlr. Fraser points out. however, 
that the balance-sheet figures do 
nol tell the full story' since a 
part of expansion in military 


As known, group pre-tax profit 
Increased from £4 .05m. to £5.79m. 
in 1975— a year regarded as one 
in which the policy of concen- 
trating on developing export 
markets and on the two product 
categories. cars and diesel 
engines, which bear the Rolls- 
Royce name, has started to pay 
off. Direct export increased by 
more than 50 per cent. 

A recalculation on a global 
basis of what results would have 




Statement by the chairman, 
Mr Hume Stewart-Moore 


diesel engines is financed by been had certain of the principles 
Governmental customers upon outlined In the report of the Sandi- 
terms which leave with the com- lands committee on inflation 

accounting been adopted shows 
(1000s omitted); profit before tax 
and after interest per accounts 
based on historical cost £5,788; 
less cost of sales adjustment in re- 
lation to stock consumed during 
1975 f“ holding profit”) £5,200, 
less- additional depredation on 
assessment of current value of 
fixed assets £730, add current pur- 
chasing power adjustment to net 
monetary assets less liabilities 
£3.200, net profit before tax as 
adjusted £3,058. 

It is estimated that current value 
to the business of fixed assets 
being depreciated is approximately 
12.5m. more than current book, 
value. 

The advent of inflation account- 
ing wfll if inflation continues at 
anything like the present levels, 
cause all manufacturing companies 
to revise their dividend policies, 
says the chairman. Accordingly, 
it was thought prudent to recom- 
mend the same level ' of dividend 
as tn the past two years — 3.5 net 
—until the future can be seen 
more clearly. 

During the year, whereas the 
.figure for stocks and work-in- 
progress increased by £7.5m. to 
£35.1 m, net bank over- 
drafts and loans were reduced by 
£4m. of which £2.lm. was accoun- 
ted for by proceeds of the -rights 
issue. 

Meeting. The Churchill Hotel, 
Portman Square, W., April 22, 
noon. 
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Before reviewing the progress and per- 
fonnance of the Gallaher Group in 1975, 1 
would first like to pay tribute to my prede- 
cessor, Mark Norman, who retired on 23rd 
April, 1975, having been a Director since 
1948 and Chairman since 1963. We owe him 
much for bis wise leadership during a long 
period which saw many great changes. 

Trading Results 

The domestic to b ac c o division still 
.accounts for the major part of our turnover 
and profits, but the increase in Tobacco 
duty of 36% in April, 3 975, which followed 
the 33% increase in April, 1974, restricted 
the profits of the division to approximately 
the same level as last year. In these circum- 
stances the performance of the Group in 
achieving an increase of 9% in net income 
most be considered reasonably satisfactory. 
This was made possible by the contributions 
of the businesses acquired and built up over 
the last few years, all of which increased 
their profits in 1 975. But in order to achieve 
anything Eke satisfactory results in 1976, 
real economies will have to be made, as wefl. 
as increases in turnover, especially in the 
domestic tobacco business. 

We have to recognise, moreover, that an 
increase of 9% in net profit bears little 
co mpariso n with a na ti on al inflation rate of 
well over 20%. It means that we are not 
gene r atin g nearly Plough resources to meet 
the demands for additional working capital 
that can be e xp ec t ed when trade at home 
and overseas improves, and until this 
happens the growth of our businesses and 
the creation of new jobs will be severely 
restricted. 

* SUMMARY OF RESULTS 1975 


Group Sales 
Profit before Tax 
Tax 

Ordinary Dividends 
Profit retained 
Net Assets - 


£932,380,000 

£36,442,000 

£18^62,000 

£9,718,000 

£12^80000 

£250^65,000 


The pipe tobacco market declined overall 
but our own brands, particularly BENSON 
& HEDGES MELLOW VIRGINIA and 
CONDOR again increased their market 
share, as did OLD HOLBORN in the 
hand loiliog sector. 

Tobacco - overseas 

In November, 1975. the Netherlands 
Government published its first tar and 
nicotine tables showing NIEMEYER'S 
ROXY DUAL FILTER. EVEREST and 
KELLY to be the leading low tar brands. 
Low tar sales accelerated and NIE- 
MEYER'S brands have gained a significant 
share of the total market. NIEMEYER also 
did well in the pipe and hand rolling 
tobacco markets. 

57% of RITMEESTER cigar production 
is exported from the Netherlands and 
RITMEESTER had an increased share of 
the United Kingdom cigar market in 1975. 
In the Netherlands there xvas progress in 
both volume and market share by the 
year end. 

Export of bur United Kingdom brands of 
cigarettes, cigars and tobacco showed an 
encouraging increase, particularly SILK 
CUT and OLD HOLBORN, and in the 
Irish Republic GALLAHER (DUBLIN! 
achieved major gains in all sectors of the 
market. 

Engineering 

Despite recession at homeand overseas, the 
MONO PUMPS and SAUNDERS VALVE 
businesses had a very satisfactory year and 
showed further improvement in sales and 
profits. Export figures showed subsiamial 
increases and new- overseas markets' and 
enterprises arc constantly being investigated 
and developed. 

Optical 

While 1974 had been a yearof consolidation 
for the DOLLOND & A ITCH ISON 
GROUP, results in 1975 were very encourag- 
ing. with increases in both turnover and 
profit. Towards the end. of the year, our 
.overseas optical interests began to reflect 
tbe benefits of organisation and expansion, 
and all concerned, both at home and 
overseas, must be congratulated on their 
excellent performance.. 

Distribution 

FORBUOYS, with its chain of confec- 
tionery, tobacco and newsagents shops, 
carried out a programme of bunch 
rationalisation during the; ear and achieved 
excellent results despite rapidly escalating 
costs. 

At the beginning of 1975, WAR RISER & 
MASON acquired 21 a ddit ional "Cash and 


Cany” and five “Delivered Trade” depots. 
Profit performance was less than anticipated, 
being hampered by the need to re-organise 
the new branches and by sluggish demand 
and keen price competition. However, the 
“Cash and Carry” depots of TOBACCO 
SALES in Northern Ireland continued to 
produce good results. 

People 

The Group’s performance in 19 7 5 in all 
Divisions reflects great credit on each and all 
of out 28.000 people at home jnd overseas. 

1 lake this opportunity, in my first vear as 
Chairman, of expressing my appreciation of 
the great efforts that were made, and l look 
forward to continued success and all-round 
progress again in 1976. with increasing 
participation by all our people. 

There have been other changes in the 
Board. On 31 si January, 1976. Hilar;- Gl>n, 
who joined the Board in !9oL relinquished 
his appointment as Joint Managing Director 
on retirement. He had served the Company 
for nearly 39 ->eari and hia considerable 
experience and knowledge, particularly of 
the tobacco industry- provide a challenge to 
those who follow him. Mark Maunscll 
retired at the end or 1975 and we are- 
grateful for all he has done, particularly iu 
our distributive businesses. 

We welcome to the Board, Graeme 
Buckingham and Christopher Morgan, who 
became Executive Directors on 23rd April, 
3975. As senior managers they both made 
outstanding contributions to the Company. 

Outlook 

For man; ;ear$ io come the Group will be 
dependent on profits from i:s tobacco • 
operations The United Kingdom is b; far 
* our most important market and wc will do 
wd! to hold our -hare here in the face of 
increasing competition from overseas and 
from the E.E.C. On the other hand, we have 
alrcadv shown our a bill l> to compete, both 
in the Republic of Ireland and in the 
Netherlands, where -*c now have successful 
manufacturing companies, and aiso in the 
direct export market, where we are making 
good progress. In J9"5, increases in ihe*o 
areas went some way to making up the loss 
of sales on a home market restricted by 
heavy duty increases as well .is b; warnings 
from the health authorities. Certainly in 
future wc vviii be looking at our total sales 
of tobacco products and not onl; at sales in. 
the United Kingdom. 

Our non-tobacco businesses are .ill in the 
hands of abic and dedicated management. 
They are operating in areas where wc can 
expect to see real growth, and wc shall 
encourage them to continue their expansion 
and to search for new fields for their 
products and services. 


H.A.T. SETTLEMENT 

HAT. Group has issued to the 
vendors of Geoffrey Collins 50,000 
XOp Ordinary shares in satisfac- 
tion of the balance of the 
purchase consideration for the 
latter company. Collins was 
acquired in November. 1973. 



Present 


pass, says 



Union 

Corpn. 


tian,- which ceased In the last 
quarter of 1974 Is to recommence 
with a foil production milling 
rate of 70,000 tonnes of ore a 
month being atuuned by the 
-second quarter of the current 
year.. West Rand. Cons, ware- 100p 
yesterday.----- 

CRA still in 
hard times 


BY KENNETH M/UtSTON, MINING EDITOR V' 

SUMMING-UP the pros and cons- ddflelt of <%ifl5 Tor the - prev ious; West Ran d. 
of tbe situation in gold Mr. _JT. comparable period*"- mine that u ran i um produ^ 

Ogilvie Thompson, chairman . of - tal were £12 yesterday. 

South Africa’s Anglo American 
Gold Investment, says that “ I have 
every confidence that the present ■ 
depressed mood will pass and that, 
the future of gold is well assured.” - 
He comments that it is not in 
the interests of the International ___ . 

Monetary Fund, central banks and ^333 South African Union Cor- 
the Third World to depress toe group intends to firffl.the 

bullion price unduly. And tb e .RSOm: finance for -its 

international economic and Jnfla- Q > toe R350m. <£14flm.) 

tionary situation points to a grow-. B frJmw fs. way heavy minerals prtK ... 

ing freer use of the metal, he ^ Na£al : -from our own LITTLE. recovery is expected this 
adds. . ' renanr-ra* auanented. - If neces- year in 'earnings of the Bio Tlnto* 

When allowance is made- for sary loans.” ' — - Zinc group’s ConztnC Rlotmlo of 

toe devaluation of the South. ... ^ j. p aT it t> . the’ group’s, chair- Australia, reports our Sydney 
African rand last September, toe man/ adds' that the flTijinHai com- correspondent In his statement 
current gold price of around 5130 mitmentwlll be spread over threewkh the CRA annual report Mr. 
per ounce means that the mines toe needed to com- Rod Carnegie comments that 

are receiving much the same in piete the project- Us other part- although the- worst of the down- 
rands for their product as they ners are. Canada’s Quebec Iron turn in -metal prices may have 
did' last year when toe price »n«r - Titanium. Corporation Can passed, recovery for the Aastra- 
averaged $16L20. But costs are offshoot of Kemjoeett) arid South lian mining - industry will take 
continuing to rise and Mr. Ogilvie Africa’s Industrial- Development hard work. 

Thompson says that this may Corporation. < ' ” ' -.- - “ But the established operations 

lead to a return- to mining the . . He also continents on toe-im- provide- a -.strong , ba se tor the 
better grade ores. ■' * provement in- thfe- supply of black- more substanti al upturn expected 

Meanwhile, there Is scope for labour to tbe South African min- nr 1977,™ he adds- . CRAs Had 
higher production now that toe • trig industry which now has some' Creek and. Blair Athol coal pro- 
supply of labour has recovered to 98 per cent, of Its underground- -.Sects, and toe Hamersley iron ore 
almost full capacity. He also requirements. As suggested in benefidation proposal are funda- 
men tions the increased im. these columns,- Union Corp o ration- mentally , sound. - but they must 
portance of by-product uranium^ expects -to earn more /from compete in.' world terms. If they 
adding that the Anglo American - platinum in tbe current year 
group’s Orange Free State com- while gold dividends will be less 
plex has already concluded sales .{unless there. is a- sharp- recovery 
of much of its planned uranium . til the bullion price) .with the 
and acid □roductlozi for some result that overall dividend in- 
SfeacL come not match that of 1075. 

We can look forward to very k The shares were 290p yesterday, 
satisfactory dividend income for „ r » m rrin 
Amgoldj” he concludes. Even so, SET FAIR FOR 
Amgoltrs revenue this year seems '/SmmtiT i iim- ' 
unlikely to match that of 1975- {jRIQUALANIJ : ; .). ;rT T = ? — 

although the 260 cents (155p) - a. farther improvement tn the OTCTCHA TTPT F1W 

surplus of. net earnings available' xiv 

SCOTLAND 

of Gdquafand Exploration and. Sales and service of Weishaupt 
Finance the General Whifng oO , gas and dual fuel burners are 
group’s^ South African asbestos to b e lntenaifled jn Scotland with 
producer. 


are to. be financed -and share- 
holders ' sufficiently rewarded to 
take -the risks -involved. 

CRAY capital spending this 
year is expected to- be dose to 
toe -SKBzn. (£67m_) spent last 
year but It will be concentrated 
ori improving the cost-effective- 
ness of -existing operations. Tbs 
shires- were 265p. yesterday. 


dividend rate looks to be safe 
enough. The investment com- 
pany’s net assets at March 12 
equalled R38J0 (£22.79) per 

share, the latter being £2QJ75 in 
London yesterday. 


PANCONTINENTAL 
SHARE OPTIONS 


Australia’s 
which, along 


Pancontinental 
with Getty Oil of 
what 


the appointment - of a ‘ Scottish 
He adds that contracts for the agent, .Blahs Service Engineers, 
current year have been ^onduded 
at higher prices than those for 

1975. and the benefits of the rand S? Max weishaupt GmbH. West 
devaluation last September should Germany. 

income although the latter will HAWKINS CHANGES 
the U.S., has proved what is also contribute , to increased cosi& vCAD riwn • 
claimed to be the world’s largest' Last. year;. the. eomjpafiy bene':' XtAIa 

uranium source at Jablluka in fifod from- a: Ayortdsbara^Hl^of j 'HaVfWps v DeveJopcpents has 
the Northern Territory and which asbestos product! on -caused! ..by announced - that toe. 12 months 
is now awaiting Federal Govern: li)boiir problems. In -Canada :and\- accounting 'perm- to lend 1975 is 
ment approval to start production two. mining disasters. The chair- to be extended to cover 18 months 
and tie-up contracts, -says that at mah ;adds that there has also been ehfiing June - 39, After a 

December 31 there were 1,195,113 in' increase in demand for- .all Board meeting on April 5 results 
options outstanding on the com- types of asbestos In the past two for the 12 months to end 1975 
party's shares of which 806,813 years, that previously untapped -*31 be announced as interim 
were at 25 cents (15-24p) and markets were successfully pene- results. - 

expired on March 15. -’(rated and that the-sirctag demand . '. 

The remaining exercise prices . will continue this year at -favour- 
range from £138 (S4pl a share able prices. Griqu aland were 55Qp 
to £6.67 (£4.07) a share and expire yesterday, 
between September 26. 1977, and 

September 16, 1978. The company «/ p * i\nri rAlUC nu 
also announced a net . loss uf - 

£42,600 (£26,000) for the half-year URANIUM. AGAIN 
to December compared with a ' The General ' Mining 


WINDING-UP 
ORDERS 

Orders for the compulsory 
winding-up of 61 companies were 
made by Mr. Justice Brightman 
grjag’i .yesterday. 


SUMMARY OF ACTIVITIES 


£ 000 s 


Tobacco — domestic 

Onr cigarette sales wer e dow n by 9% but 
in a dedimng market the KENSTTAS range 
Imp r o ve d its share and SLOC CUT main- 
tained its domina nt position in toe "Mild” 
sector. In the “King Size” sector BENSON 
& HEDGES SPECIAL FILTER continued 
to outsell all other "brands combined. 

Tbs tome-mami&ctured agar market 
increased, with HAMLET maintaining 
strong progress. BENSON & HEDGES 
SPECIAL PANATELLAS and SMALL 
C2GARS and SENATOR also did weiL 


Sales 


Profit 


% 

1975 

1974 

1975 

1974 

Tobacco-Domestic 

854,260 

558,287 

28,514 

28,262 

-Overseas 

88,839 

65,533 

2,964 

1,322 

Engineering 

44.084 

35,001 

5,537 

5,023 

Optical and associated activities 

24,059 

16,264 

4,277 

2,807 

Distribution 

121,138 

68.909 

2,590 

1,930 


932,380 

724,044 

43,8B2 

39,344 


The divisional figures for sales and .profits in respect cf Tobacco-Domestic and Distribution 
for 1 974 have been rcdasslficd. 

The 1974 figures"! nciude only nine months mulls in Tobacco-Overseas for Theodoras 
NicmeyerB.V., and in Distribution for Farbuo>s Limited. 



A leading International property invEstmenf 
and development group active in tbe.Unxted Enigdoin, . 

Canada, the United States, Be^unn and Erance. - 

Extracts from the annual statetnent of the Chairniatt y Sir Brian Mountain, Bt. 

Investment property values independently reviewed ” 

“After a valuation by your directors and a review by : independent valuers, . 
in the directors’ opinion,-the aggregate value of the group’s interestin completed 
investment properties continues to be fairly stated in the balance sheet.’*- 

Development properties — no provision currently considered necessary . 

“A review of our development properties has Shown that there mightliea -. 

reduction in value of the group's interest on completion of some 
£ 12 million. In view of . what must of necessity be an interim asessmentv the 
directors do not consider that any provision ^is^jprbpriate^ at 'th£k-8t^e7* - - - - 

Current worldwide letting experience satisfactory ' =■ 

“Our lettings worldwide have held up most-»tisfaCG»^J' ! nie overall % 
vacancies within the completed investment portfolio are minimal and while 
there are a few disappointing local situations within the development . 
programme, the general picture is very healthy. Even in these sensitive areas " ’ ■ 
there are distinct signs of growing confidence le&dihgto improved . ■- . 
Jetting activity.” ' ■ 

Substantial reduction in short tern borrowings 

“Substantial progress has been made in improving the company's debt 
structure." - 

“If one eliminates currency fluctuations . . . short term debt fell from 
£85 million to £61 million. Of this £61 million, only £29 million is the liability 
of the parent group . . . and this figure has been farther rfedneed since the 
year end to £22 million.’* - ' .. - . . • : • 

Capital and income growth objective ~ V v. . V. 

“It is our ultimate objective to provide an investment which is diversified 
as to currencies and types of property and which exposes the sh£u?ehplder to 
a minimum of risk while providing good opportunities for growth of both 
capital and income.” - .. 

Copies of tfu : annual report for the year ended 3 1st October, 1973 may be obtamedfrom the Secretary, 

English Property Corporation Limited , 

16 Grosvcnor Street London WIX ODX Tel: 01-499 0444. 

Jefejc ENGPROPLDN 24906 Cables: ENGPROpLONIXJNWI - 
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(y - : -INTEISIM STATEMENT 

> - SarrattBuilding Nsdlonwide ' ; >. 

The Barratt Group again .reports iucreasetf profit allied to 
continued' expansion -of its. activities.- All sectors of the Group 
( , made' gporf progress' during ’the six months ended 3 1st 
‘ .December, -1875 but the- most significant feature Vis a sub- 
suhtial increase in the number of. houses completed and. sold 
over the Corresponding period lust year. 

The fOliOwipj? are the- unaudited results of the. Group incor- 
porating -H.'C. Janes Limited/ control of which was recently 
. defluired,' 

Half year .. Half year 
ended 31st . ended 31st 

- - Dec. 1975. Dec. 1974 

row . 1000 

I ■ Turnover- . 33,280 16.600 


Net Profit: 

On- .trading, including rental 
.• .income 
' On lend sales 


Taxation 


,_4A14 

24 

'.4258 

2321 


2.14fi 
470 ' 


Huddersfield 



_'Reporton v 

I ANNU^OENERAt-MCETl NG — 

. Afliiim.t.rBac'HjnHiwtflf 
: economic ifresk dirt lawntMl 
*ltniq#mcy lire SnaoivsaisPR grew 
,|jy..£45m W iii r*cew Ot £372ni - 
pretonling an Micfme OM4*.. 

• Tfieioldlrewves odoanic-Lf I .t 

l lg 3 hi rauresM hng a Mbo of 3 o IV 
tjilolafal^et. liquid lund» 
mcre«afOlpo»0fJca3inaimjbnrinq ■ 
lb £2 I&flHoia) aawti At Hid i&ii' 
ep0ftbteijL«s duf.w snarjjhoiaers 
andOaffow.r'Hji Utidlfed o.*r £ J5;iir.. 
Duiingn975ihft Sbci*lypc.hio»ea « 


rr»^otrrt feuding art wn lo . 
ftonoioinB nicmbt" • - • . 

These and. oiV' r oncoufagi^a 
fiquieMWorogivin by Hrs Sooely S 
Preadenl.Mi C L Suf-Mf' JP at 
1 Annual Goneinl Mrelmg held in 
BradiafOoriWaictiWlh v»76 Mi. 
Sulcliffe also e* proved the- 
' appi?ciatid<i ol the Board Iv ' 
eufkiiinN and siaft lor ihpn efiaila 
during Uw year anil lo Aqpnis, 
VahJOrv iolicimm Bankers ;i"d 

ProfessunarTiipnrtbthruuBtioui :n? 

. v-Ountry fdrUieii conlmued supper:, 


l ^Copies ot \fic Annual Accounts mb availapie from any Branch of- 
•T .l/icSocielv’orfrooit«e , rtfa<ii3frtt.t'. 



Building Society 

; ; !* ,;i- - Head Office: Permanent House, Westgate', 

? T _i t ‘-i : - ■ c ‘ Bradford BD1 2AU. Tel: Bradford 3482S^STpQ274). 

Member 'of the Building Societies Association Authorised 
jr Jnvesimenl by Trustees. Assets nowexceed £370.000,000. 



COMMENDABLE RESULTS IN 
DIFFICULT CONDITIONS' 

itights from the circulated review of. Sir Kenneth Selby (Chairman) 
Highest Profit in Group history.. : . 

Exports rose to £ 2.1 m from £1.6mand British plant exported 
totalled £3.0 4m. . 

Bank borrowing contained at ESiOiru 

Useful contributionexpectedfn next firianda!yearfromthe 

£47m contract in Iran. ... ... 

Group remains well placed to meet qny upsurge in ths 
economy. 

.DIVISIONAL SUMMAHY<£000's) 

-to October - 197S W* 

iviiv ' Safes Profit Safes. Profit 

’ sral's . - r - - - .9,724' 499 9;S04 . 581 

ding & Civil Engineering 25.707 1-045 25,066 907 

culfjral • •12,020 1.0T6 11.957 U34 

nesting . - . 8,717 . 614 _5.7J_5 _457 

54,168 3-174 52.342 3,779 

-Interest Payable • T - - JMf ~ Ji 1 ®? 

ip i profit before taxation / - . _ 2,090 2W ?_ 

ings per Ordinary Share • .-•.6J7p. .^-49p 

. Copies of the Benoit way be obtained from The. SecrcfW. 
lath and Portland Croup Limited, 20 Man vers Stteet.Bath, 8A7 jlx 


9;604 

25,066 

11,957 

5,715 

52.342 


t el 

— ■ 1 i-i.md 

Healthy letting position 
at English Property 


Edinburgh and Dundee to 
earn ‘rather more’ 


Pre-acquisition profit of : H. CL 
Janes Lid: 62 

f: - Profit attributable to the Group U969 •• 2JJ43 

tv Interim dwideod . • . 492 . 179 

.v-'-' n,477 f 1,064 

Tbe ner-.profit. -before tax of H. C. Janes Limited -for the six 
■jonths to 3 lat December 1975 was £1^135.000 on a-lur-uover of 
7,785.000. - These results are considered very satisfactory 
ud have been achieved by a combination- of increased markti 
enetration in existing areas of operation and expansion into 
ew geographical -areas, 

rr .compliance with The Stock Tlx change re qul remen l*i conse- 
uent upon the successful . bid for H.- C. Janes Limited Uie 
hreetors state. they are of. the opinion Uial, Itavang regard to 
he., overdraft, jjnd other facilities avatiafilc. Barfait and its 
ubsi diaries have siriTurient working capital for-tlieir present 
equipments. 

?he forward sales position for the Group's new- houses is 
. xtremely srrong, ihe contracunp brder book is a: record levels 
nd the- commercial development programme Is continuing 
i: make Tsatisfairtbry progress. ^Tlte “rapidly increas.ing geo- 
raphical spread has been enhanced 'hy the ucgui^tlon of H. C. 
; anes Limited Tand with the' land bunk substantial ty increased 
luce July. 1975 Ahe Group is well. placed to maintain growth, 
i ji interim' dividend of 1^2970p net per shure^.bas been 
eclarAd wbiefi is payable on Z8th_ May 1976 to shareholders 
n the -register at dose of business on 27 April 1876 (the same 
« the interim dividend of. 1. 27i45p.net per share last, year with 
ie addition of 10 per cent on the total dividend paid in 
apect of last yeai). 

- - - • L. A. BARRATT. 

i- . ■ Chairman. 


SIR BRIAN' JIOUNT.\L\, chair- 
man of English Property Corpora- 
tion, feels It is gratify in s that 
during this current recension, the 
group's lettlugs worldwide have 
held up “ most fiatisfactoriiy." 

Overali vacancies within the 
completed Investment portfolio 
arc “minimal'' and while there 
are a few disappointing local 
situation!! within the develop- 
ment programme, the general 
picture is " very healthy.” 

Even in the sensitive areas 
there are diali/icl sii;nx of ^run- 
inu '.-onlidencc leading lo 
improved letting activity, say* ihe 
chairman. 

While the uroup has continued 
to expand its development acilvi- 
lies in North America, no new 
projects hate been undertaken 
in the U.K. or Europe. Expendi- 
ture- during the year ended 
October 31. 1U75 amounted m 
£20m. in North .\merica. £]Sm. in 
Europe and £I5m. In the U.K. and 
Eire. 

Group conun iuuents at October 
31 amounted to 1129.4m. com- 
pared with £D 1 .am. a year earlier. 
TheMs comprised: — under con- 
tract in the U.K. and Eire 
£l 0.52m. (£19. 79m.) and overseas 
£59^5m. (£49.07m.l. and un- 

contracred pending arrangemeni 
of- satisfactory finance £4l.7Sm. 
r£0.6m.>, U.K. and Eire and 
£17.8m. 1 122.45m.) overseas. Lon^ 
term finance had been arranged 
at the year cud of £3:i.4Am. 
(£2ii.46mi in respect of die 
group’s commitments. 

.Ls reported, nei retenue atiri- 
bu table amuunted lo EO.'JAm. 
l£l22m.) in the year n74-7.i. 
Turnover amnunted lo ilOl.Tc’m. 
(£S4.Uflm.i. An analysis of ium- 
over and croup irudinc rcsktli 
shows (in per cent.): — U.K. and 
Eire 20 (23 1 and 43 (40 >: Europe 
2 (3i and 2 (same): ami .\orih 
.Vni erica 7b (74) and 55 (5xj. 

During the sear short-ierm 
dcbl fell from £K5m. ir> mini of 
which £23 m. is the liability •>] the 
parenL and since the year-end 
this figure has been reduced 
further to I22m. In view or 
facilities normally available the 
chairman says it is unlikely it 
will be necessary, or desirable, to 
materially reduce, this figure in 
the coming year. 

In his annual statement. Mr. 
J. A. Soden. chairman of the 
subsidiary Trfeec Corporation of 
Canada. reports that the 
company's financial results will 
improve as revenues from the 
existing portfolio increase and as 
profitability is achieved from new 
properties in which investment 
has been made both by develop- 
ment and acquisition. 

A* eel ins. Dorchester Hotel. \W. 
Anril 2 d at. 10-2(1 a.ra. 

Chairman's statement Pagr 21 
See Lex 


Barrow 

Hepburn 

outlook 

WHILE TRE trading outlook is un 
certain for the U.K. tanneries, ail 
other activities of Barrow Hepburn 
Group are budgeting Tor ah 
improvement In profits, says the 
chairman, Mr. R. Smith. 

As" known group prc-ias profit 
increased from j£2.62nii to £2.Slm 
in the year to January 3. 197 b ami 
the. dividend is 2.SS5p nei 
(2.64375p). 

The increase in profits wus 
achieved despite high inflation 
and pressure on profit margins 
particularly in tbe UJ<. 

Although the rale of inflation 
is reducing throughout the Free 
World, the medium term outlook, 
particularly in the U.K. is still in 
doubt, says the chairman. 

Investment In factory space and 
plant - last year amounted m 
£2.438,000. Vear end commitments 
were £802j)(Ki (£639,000) con- 

tracted and £488,000 (£145,000) not 
contracted. A further provision 
or £435.000 has been made againsi 
; the book value of the groups 
investments overseas and at home 
which included a minority interest 
in W. Wood and Son. 

Directors’ emoluments include 
£5.000 compensation Tor loss of 
office. Meeting Dorchester Hotel, 
\\\, April 21 at 11 a.ni. 


Scottish 

Provident 

growth 

Talking- in detail about the re- 
cord new business figure; — new 
sums assured up 37 per cent, lo 
over £352m. and new annual pre- 
miums up 45 per cent, at £8. 8m. 
on the 1974 figures— the Scottish 
ProvidenT Institution chairman. 
Mr. M. D. PenlJand says ” two fac- 
tors which made a major contri- 
bution arc firstly, growth in 
pension* business of all kinds and 
secondly, a continued strong de- 
mand for family income policies. 

The chairman stresses that “ the 
life assurance offices are ready, as 
they always have been, to make 
funds available to industry for 
soundly conceived projects, but 
we remain conscious that we are 
In effect the trustees of our 
policyholders* savings. 

] do nor accept l be sugges- 
tion that the savings institutions 
have m any way failed to make 
capital available to potentially 
thriving and profitable industrial 
enterprises. Funds have been 


NOTICE OF DEFAULT 
T« Beltkre of 

Till fiulnnllMM DcbrnlirM 
i>nr lira *o 4 late «r 

Builders Investment Gronp 

TJOTICB IS TTEHEBT GIVEN. VUislunt 
-to (be provlalmih of Samoa 4-03 et the 
Indenture dalrd u-ol Deumber 30. ID73, 
xs amendhi. br Plrwi and Second Bun- 
plomeutai Indenture!:, bctwcon 
BUILDERS nWESTMENT OROUP Ulie 

"Trust" i and United States Trust Coni’ 

MU Ot Mcv York. Successor Indenture 
Trustee, Uutt an Errnt ol Delimit ha* 
occurred pursuant to the (eras o£ raid 
Indenture. Said Event of -Default «as 
crtatol duo to the .nw-Pirmeot of the 
Interest due op December 30. in to the 
holders- of -the Trues'* 7 l a<i Subordl* 
noted Debentare* uue 1075 and U7E and 
said payment not bavlnc been made 
vlthln Ihe lo day trace period and cue 
to the non-parmeD' of principal due on 
December 30, l#7f to the holder* of the 
Trust’s “!£•«■ Subordinated Debenturea 
due 1075. 

UNITED STATES 

TRUST CO3LP.0.VT OF NEW TflEX 
aucerssor Indenture Trurtm 

Dated: March 29, 1B7B. 


and remain available," he 
declares. 

The rapidity of the rise in f K. 
equities and British Government 
securities in the early part of 
tbe year was a reaction to the 
extremely depressed loveis 
reached at the end of 1974. Cash 
deposits were materially reduced 
by investment in fixed interest 
securities id early 197.-1. .-Ml hough 
this was followed h.v a period 
when Provident wax sellers of 
these securities, some £3!>m. was 
so imes'led over the year, which 
should ensure a further rise in 
the yield on funds. 

Tile other major invcslment 
areas were sunie £4n>. mm 
equjues. ol which half was over- 
seas, and- some X2m. into house 


purchase iaans in policyholders. 
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H'. Young loss 

H. Young 11 old lugs incurred a 
pretax loss for the year to 
Not ember :i0. 1975 of £02.571. after 
except Iona 1 items of £37X49. 

The doficli is increased tn 
£183.145 after writing £95,020 off 
gaodw-tll and after other Cxtra- 
urdinaj-y items of £5,354. 

For the pi-evuiUH >e«! j pre-tax 
loss of £44.-u!4 was reported. -The 
company manufactures cleaning 
appliances nnd is engaged in light 
engineering and motor distribu- 
tion. 


MR. G. T. CHIE.YE. chairman of 
Tbe Edinburgh and Dundee in vest- 
ment Company expects that cur- 
rent year earnings per 25p share 
win be "rather more" than the 
2.9Sp for the year tn January 31. 
11176. 

The fall of 5 per cent, for the 
past year, was. he say*., in line 
with last September’s indication. 

• As reported with net asset 
values net revenue, after tax. was 
£Ug4jeO!l (£1.450^94) and the divi- 
dend is 2.Rp (2.7pi net. 

A* u»e U.K. equity market rase 
during the year, the director* be- 
came increasingly concerned that 
share price» were running ahead 
of the outlook for company profit*, 
and thal Ordinary shares .were 
beginning to look overvalued, par- 


ticularly in rotation to British 
Government Stocks. 

Therefore a propartiun uf the' 
funds was transferred frotu L'.K. 
equili&i To British Government 
Stock&^-the percentage- m vested 
in British* Government .Stocks n:is 
11.3 per ceni. a i ihe yeur end. 
compared with I.'.i jter cent, a year 
earlier. 

At tiie year-end 40 per cent, of 
as-set* were invested m L'.S. i vir- 
tually all in equities) compared 
with 28 per cent, in U.K. equities 
(mainly in eompunies with large 
overmens interest*! and 17 per 
cent, in other nverseas equities. 
The balance of 15 per cent, was 
held in U.K fixed interest stocks. 

Mr. (Ihipne is retiring Troni jhi* 
v-hairntanship after tin- Ali.M. 
because he ihinks It would be a 


good tiling for a ynunger man 'o 
take over. Air. H. McMichael ha« 
been appoimed to succeed him .<s 
chairman, Mr. Chicne will remain 
on the Board for one marc year, 
after which lie will retire 

It is 'RMendcd' m mtiodui** 
younger men tn due course. With 
this in view. Mr W. I.. Milligan lus 
intiitiateU that he will rctiic afinr 
tlie Al'iM. -.- 

Meeting. Kti in burgh. April 21 .it 
to a m. • 
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CHRYSLER U.K. 

Holders >.«f the l«n listed lichen- 
lure stock* of Chrysler Lniterf 
Kingdom have approved pin- 
po.-als to give g<l«l it inn. tl Cceurny 
for the storks. 


New Issue 
March 30, 1973 



This advertisement appears 
as a matter of record only. 


EUROPEAN ECONOMIC COMMUNITY 

US-$ 300,000,000 

814 % US-Dollar Bearer Bonds of 1976/1982 


Deutsche Bank 

Akwangtealluhaft 


Amsterdam-Rotterdam Bank N.V. Banca Commerciale ltaliana 


Banque de Paris et des Pays-Bas 


Credit Suisse White Weld 

Limited 

Swiss Bank Corporation (Overseas) 

Limited 


Algemsne Bank Nederland N.V. 

Banque Internationale a Luxembourg S.A. 
Commerzbank 

AkiiL'nge&ellBchal: 

First Boston (Europe) 

Limited , 

Kuhn, Loeb & Co. international 
Orion Bank 

Limiled 

Societe Generals 


A. E. Ames & Co. 

Limited 

Bache Halsey Stuart Inc. 

Banca Nazionale deH’Agricoltura 
Banca della Svizzera ltaliana 
Bank of America International 

Bank Gutzwiller, Kurz, Bungener (Overseas) 

Limited 

The Bank of.Tokyo (Holland) N.V. 

Banque Generale du Luxembourg S.A. 
Banque de Neuflize, Schiumberger, Mallet 
Banque de I'Union Europeenne 

H. Albert de Bary & Co. N.V. 

. Bayerische Vereinsbank 

Berliner Handels- und Frankfurter Bank 
Caisse des Depdts et Consignations 
Christiania Bank og Kreditkasse 

Compagnie Financiere de la Deutsche Bank AG 

Credit industriel d'Aisace et de Lorraine 

Cred’rtanstalt-Bankverein 

Den Danske Landmandsbank < 

Den norske Croditbank 

Dewaay & Associes International S.C.S, 


Effectenbank-Warburg 

Al.Jicngese/Jscfialt 

First Chicago 

Limited 

Antony Gibbs Holdings Ltd. 


Hambros Bank 

Limited 

1BJ International 

Litniiod 

Kjobenhavns Handelsbank 
Lazard Brothers & Co., 

Limited 

McLeod, Young, Weir & Company 

Limited 

Merck, Finck & Co. 

Morgan Grenfell & Co. 

Limited 

Nomura Europe N.V. 


Peterbroeck, Van Campenhout, Kempen S.A. 
PKbanken 

J. Henry Schroder Wagg St Co. 

Limited 

Skandinaviska Enskilda Banken 


Societe Generale Alsacienne de Banqus 
Trinkaus & Burkhardt 

Vereins- und Westbank 

Aktiongcsrllschnft 

M. M. Warburg-Brinckmann, Wirt? & Co. 


Kredietbank S.A. Luxembourg eoise Societe Generale de Banque S.A. 

Union Bank of Switzerland (Securities) S. G. Warburg 8c Co. Ltd. 

Limited 


Allied Irish Investment Bank 

Limited 

Banque Nationals de Paris 

Dresdner Bank 

AkticnqeseHschifi 

Hill Samuel & Co. 

Limited 

Manufacturers Hanover 

Limited 

Privatbanken 

Ar-iieselsLab 


Andresens Bank A/S 

Julius Baer International 

Limned 

Banca Nazionale del Lavoro 
Banco Ambrosiano 
Bank of Bermuda 

Limited 

Bank Leu International Ltd. 

Bankers Trust International 

Limited 

Banque de ITndochtne et de Suez 
Banque Populaire Suisse S.A. Luxembourg 
Banque Worms 

Bayerische Hypotheken- und Wechsei-Bank 

Bergen Bank 

Brown Harriman & International Banks Ltd. 
James Capel & Co. 

Citicorp International Bank 

Limited 

County Bank 

Limited 

Credit Industriel et Commercial 
Credito Italiano 
Den Danske Provinsbank A/S 
DG Bank 

Deutsche Ganossenschaftibank 

Dillon, Read Overseas Corporation 


Euramerica-Finanziaria Intemazionale S.p.A. 
Robert Fleming & Co. 

Limited 

Girozentrale und Bank der osterreichischen 

Sparfcassen 

Akrfengossllscliaft 

Handelsbank N.W. (Overseas) 

Limned 

International Marine Banking Co. 

Limited 

* Kleinwort, Benson 

Limited 

Lazard Fr&res et Cre 
Lloyds Bank International 

Limited 

B. Metzlar seel. Sohn & Co. 

Nesbitt, Thomson 

Limited 

Norddeutsdie Landesbank 
Girozentrale 

Pictet International 

Limited 

Rothschild Bank AG 


Schroder, Munchmeyer, Hengst & Co. 
Slavenburg Oyens & Van Eeghen N.V. 

Strauss, Turnbull & Co. 

UBS-DB Corporation 
J. Vontobe! & Co. 

Williams, Giyn & Co. . 

Yamaichi International (Europe) Ltd. 


'Banque Bruxelles Lambert S.A. 

Barclays Bank International 

limited 1 

European Banking Company 

Limited 

Kidder, Peabody International 

Limited 

Morgan Stanley International 
Smith Barney, Harris Upham St Co, 

Inrprpordlcd 

Westdeutsche Landesbank 
Girozentrale 

Arnhold and S. Bfelchroeder, Inc. - 

Banca del Gottardo 

Banca Provinciate Lombarda 

Banco di Roma 

Bank fur Gemeinwirtschaft 

Akticngcb-jll,ciiaU 

Bank Mees & Hope NV 

Banque Franpaise du Commerce Exterieur 

Banque Lambert- Luxembourg S.A. 

Banque Rothschild 
Bering Brothers & Co., ' 

Limited . 

Bayerische Landesbank 
Girozentrale 

Berliner Bank 

AHnenQ Mplkcbsl: 

Caisse Centrale des Banques Populaire* 
Cazenove & Co. 

Compagnia Finanziaria IntermobiJiare S.pA. 

Credit Commercial de France 

Credit du Nord et Union Parisienns 
Daiwa Europe N.V. 

Delbrflck & Co. 

Deutsche Girozentrale 
- Deutsche Kommunalbank - 

Dominion Securities Corporation 
Harris & Partners 

Limned 

Fellesbanken A/S 
Gefina international 

Limned 

Greenshields 

Incorporated 

E F. Hutton & Co. N.V. 

lstituto Banca no San Paolo di Torino 

Kredietbank N.V. 

Lazard Freres & Co. 

London Multinational Bank (Underwriters) 

Limited 

Samuel Montagu & Co. 

. Limited 

The Nikko Securities Co., (Europe) Ltd, 

1 i 

Sal. Qppenheim jr. & Cie. 

Pierson, Heldring & Pierson N.V. 

N. M. Rothschild & Sons 

Limitod 

Singer & Friedlander 

Limited ■■ - 

SOcieta Finanziaria Assicurativa 
RAS Group • • 

Svenska Handelsbanken 
Union Bank of Finland 
Warburg Paribas Becker Inc. 

Woo'd Gundy Limited 


v 
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Krupp reports order 
upturn as it emerges 
from the recession 


Bull returns 
to dividend 
lists 

By Rupert Cornwell 

PARIS, march 29. 


Favourable resifltSiktTSai^^ 

BY ANTHONY ROBINSON ROME,' March 29. . . at Burns aiid Philips 


ROME,’ March. 29. .. 


T TO-DAY announced a 19T5 advantage o£ the favourable tax In the 1975' results, had a satis-. -v: r m ." cvt>mvy March 29. 

profit of Lire 107m. (£55.000) situation for depreciation allow- factory year in 1875 In spite.’ Of ' r B T JAMS* porth 

r depreciation of Lire ances tends to minimise the.net *|, e recession. . ' : • . BtfHws Pfitlnand Co'.l ; the' -major J -"tiea. . release .funds from arCi 


j demnity 


IS*** 1 '' u 5ft I Sf , "V on J UI --ff “ c f* I G "' » iriL?® 1 the recession. .. . V BURNS Philpand Co^toeLmajer- ties, release _funds from areaa 

j-Oo.ibn. <£l32m.) a nd proinaion profit figure Under the arcun^ 'Under these circumstances..- the merchandising,' .maflitfactaiugi hot- earning Satisfactory return* 
or Lire I25.4hn. to the staff in- stances. Fiat h^ deejd^ onee uerformance of the Flat Investment ' and; Island trading and . develop v activities with 

board again to pay the dividend by . . ® P? ■ - ®x; : mm,n' t»wlav .reDorted itlfflost 'Bduuaie'' "eainiBfS and sound 


BY GUY HAWTIN 


FRANKFURT, March 29. 


- TUE KRUPP concern Is looking sector rose by more than | puier industry, it. at last to 
'forward to reaping the benefits DMIOOm. to DMS49m. — a growth! pay a dividend again — the first 
Of the economic upturn this year, rale «r about 15 per cent. ) since 1962 and the Jliiancial 

ifip. ro. rt Li„.i Overseas, business in 1S75 crisis which led to the com* 

weathering the recession accoumet! for 44 per Cl?nt . flf pan Vs downfall. 


reasonably comfortably. 


turnover compared with 37 pei 


management has reported 0 cent, the previous year. Herr . 
small, hut noticeable upturn in Petry said overseas business last | 


Last year Fiat reported a net paid-up capital of Lire 150bn. abroad. t rigs , wnnir) have-been lower tbau diversified manufacturer. A. J- 

profit of Lire 36m. on turnover in the presence of a positive Dominick- Coyle .writer: ENT, repented. ‘ ’• 7 s -'-- -.j-Chown -Holdings and has joined 

of Lire 2.836hn. after deoreria- cash How of Lire 330.5on. the Italian state, energy' land ... thp ’ other 4iand Philips "with the- Uj>. group Engelhard 

pany's downfall. lion of Lire 226.7hn. It should be pointed out -that chemical complex; has. decided f.indniitrlftsr- “Holdtrresl- ^relectrical-- lu'a-''$A21nk bid for Bond Cor- 

The lolal pay men 1 of Frs.1.30 The two" years arc not how- this ppsitive cash flow comes on new investment of Lira 830bfn. „ oods maker reported a 65 per poration’s 143 J. per cent, coo- 
per share is modest jmiourIi ever strictly comparable because from . Fiat s automobile, steel- (£5Qm.) through a number of Its g5M - n ^ profits for 1875. trolling- - interest in iron ore 


trolling- •. interest in iron ore 


and Tar below the Frs.3.63 : of lhc progressive hiving-oIT of making activities, etc., but. does major subsidiaries; in ...energy, w ^ inmid have: shown 3 much gTMP* Robe Rivers 
rlimrHuriPfi 14 yea r; a nd lob ' mninr riivi.<innc inrn Qpnaraip not take into account tnc results chemicals and engineering- ■ i fny itc *• The directors 


evaiupk- were hived off at 'IHl- Fiat holding umbrella- implemented in the groups over- excbkaxeOucruaUauBi.vri loans, proved' return- ;Eroflt& for the 

start of 1975 and concentrated The profits and cash-flow all 1975-79 programme!, •„ rfr. as a provision froto current six months were expected 


last seven years * to subscribe nn the Amsterdam-based Iveco figures referred to, therefore, presented “a relevant effort lit nrnfitK 

.... ■ _! u .. >■ , >, i ■ rm - . i . k . I . „... n ( tVn mnrt Wk . , k . *'> V “ U "* 


to be similar ^<o. those for the 


Herr Heinz Petrv. chief exrcu- 1074 nerformance i rewarti mr pnnem mar- , uai riat ituck interests ior aireauy approve. future losses from- cumency. jpavpiayaa. aj. » sisoancamuj' *“«■ 

live nr FHoftpinh Krimn that ! Ii«id«*ra who have parted with j example were hived off at 'the Fiat holding umbrella. implemented in the group s over- gvchanee fluctuations: -on loans, PrtJved return. Profits for the 

d..niw .kl V . fc • . . .1, Hi-arcMB Fn».350m. lOSm.) over the 1 start uf 1975 and concentrated The profits and cash-flow all 1975-79 programme, . rfr. rathe r than as a provisibn from current six months were expected 

ae^pite the har.sh effects of tin UVCrSCfiS j a st vears'to snhscribc nn the Amsterdam-based Iveco figures referred to, therefore, presented “a relevant' effort lit profits, • * to.be similar <0 those for the 

economic downlurn nn tbe.se Thf . eilIK . er ns overseas sub-i to canilal increases bv Honey- ?r r,up conlrnlled by Fiat Inter- lake in two oF the most de- the present most - difficult *; .w,n;’wii>iiid' 'Mi- ntw* . period last year. ■ 

three sectors the enneern’s ex* sidiaries took on an increasing! v ! well-Bnll. in which their com- national Holdings. Forklift pressed sectors of the Fiat group domestic and external situ a tIon. ,, l' F £*4.47171- for The December ''Philippi 78. Tier cent owned- by 
ternal turnover last year rose by important role in Kruno's activi- ! panv held 34 per ccnL trucks, oil and lubricants and — automobiles and steel— which It was part of the group’s under- bf oniv’^ 24 oer ^ Xhitcb group NV Pthibps 

2 per cenL tn DM9.3bn. (close nn ] ; e s Krupp in Brasil together ' Last year’s' opera! ins profit electronics were hived off in the wore particularly depressed last taking to continue investment as £££’ „„ +hi» &A45&IL Jarneff in Gloeilanipenfabrieken. reported 
Eli»bn.» This, in view of the w uh nljnl construction concern I reached Frs.9m.. uf which same way at the start of 1976. year. Invoiced ear sales for a contribution to Securing aa u$- fK/fm DeSSbHt^ialL - ^The profit Increase from SA2.0m. 

world-wide steel recession and p 0 i V sius and Krupp - Koppers I Frs.7m. came in the form of ; so completing the reorganisa- example dropped by 37,000 units turn In the Italian economy. . ; ». gA3J6m. -.But this was after 

the overall economic climate, ^nwed particularly fast «rowth ! dividends Trom HonevweM-Biitl. tion which has taken five years last year to 1.2tn. units while The new investment is ; being a ' . ' ■ appiymg a »AI54m. abnormal 

could be regarded as satisfactory. rales T he , r coml.’ined hfrnowu ! now in the n roc ess of mersing | to implement. steel production was down from directed almost* entirely through «*». rel^hig to anboipated 

If row l.v close on 50 per vent in wirh tb- other, purely French, This hiving- off makes com- 2.4m. tons to 1.8m. tons. The three ENf companies.- AGIP . In addition. ^Lbe,CT)^^ny future excfaange. losses -on loans. 

Is inT! 5 .liuffhi! 1975 til ■n-1-ciunt for P about fine comnuter srnnp. m. If certain narKims virtually impossible. Iveco tquck subsidiary, how- <L330hn.). ANIC (L373bn.) aa 4 = W .-tbis toad -been. * provision 


mics were hived off in the wore particularly depressed last taking to continue invesHdent as SJi? JaMiLr-in 'dueUampenfabneken, reported 

way at the start of 1976. year. Invoiced ear sales for a contribution to Securing aa up* ^-^4 December%aLL^The *' a P*®®* Increase from SA2.0m. 


the practice of taking ever, which is’ not consolidated SNAM (L103bn.).r 


activities, a.s well as a consider- order book srontl at DM9.5bn.— Rl )n has i,„"„ nraH s rn ii v th 
able expansion in overseas busi* some DMSOOin. more than at the : h ; K , orv French romnnipr 


ness. The shipbuilding sector cn d of 1975. A mild upturn in; ; nf |,. slrv Taken me- nirid 
also, reported a worthwhile rUe orders had been noted, particu ; « r ™| eontroversv «n 19frt hv 


in turnover. 


larlv in the steel. meta-Ilurcy and 
trade sectors in the final two 
months of the year and the ini 


Sales fall months of the year and the ini 

‘ , „ proving trend continued, into 

The sice! and metallurgy ^ n ,. w Vl _. a ,. 

sector saw n decline in turnover Thv n ' iajo ; m ..*rall rise in 


crpfit eontreverxy in 196J hv 
General Fieri -tc of fh«* US. 
i**; oucrnffit^ > ! d** oessed >*nif»*r 
lli» control of Dnnevu'ell sis 
venri- Jajer. ivl" ,| i lha> rn*r»o*mv 
• ho: i "h> o**t gf\ worldwide 


Mixed prospects at Metallgesellschaft 


BY GUY HAWTIN FRANKFURT, March 29. 1 ipg losses of the “Mates ’"stores the introduction- of .colour tele* 

■ 1 ioli during. the half-year, losses vision, ■ 

METALLG^SELLSCHAtT ran DM1.2bn. <£2.45m.) — or IS per uncertainty in a number of on ^ sale of assets . and provision ■ Philips there "was an lm- 
hardly be described as wildly cent.— to DM5.5bo. (a.l2bn.) areas, .particularly In metal , for ^losses on two Stores sijld balance 6t ^ contributions from 
enthusiastic about piosprcts for after a 36.5 per cent, increase sroelung. This is expected to since December 31 - . - its various divisions While 

1H75-7B-. At the end of the first the previous year World turn- lead to strongly reduced ^earn ;. The -amount of the tradlng--. resets from'* the .coTour tele- 


SA2.0m.;frpm'the “ Mates" retail- aftet .warnings, profits would 
activities which- _haye been , sold have jnsen to a more imposing 
releasing ?A2^m. ^rom retalluig.^ 3A4.6m: The.drndend is doubled 
The loss is . around * the figure 7 from' ,5. cents a share to 10 cents, 
anticipated; . ! . - - The : taajorV factor. , . in the 

However, Burns, Philp said the improvement was : the boom in 
e^ttra ordinary low includes trad sale$ of television Sets iollowing 
ing. losses of the “Mates ’"stores the introduction- of .colour tele- 
sold during. the half-year, losses vision, ' 

on sale of assets and provision Philips said there was an lm- 


ln contrast, the industrial I9i4 figure uf DlH6.4bn. in the (c r *ns uf llic m“ntcr. lain. enneern’s niant raruttnirtiflii However tnese nave oeen some- , — ; — - — -- — . — . - — : «*; — — 

plant and machinery manufactur- sieel and metallurgy sector thej in mu months' time. Bull 1 T , Frankfurt-based metals sector (which 1 has ^ormallv what curbed in the aluminium jedeploymmt. ^ a^te -^Gro^ • aumped from 

in? sector pushed up turnover order honk shrank by DMSSflm. ! shareholders will approve the ■ ^SeeriS Sd bStfpoff SS tSS£d in SS rSfits logger production sector? while, a'^ to eliminate unprofitaWe a^vi* ; «A21m..tp9A30ttn. . 

by .1 per cent “ Ji J^f nl L u ? m " 'fhile m the ship-* transfer of 19 per crtiL of ceni unavoidably, verv sensi- with the transport sector), are structuring has cut back' losses ; — 1 — — — -—r- "-- - v. - . -- . 

up by DMBOOm. in DWS5bn. building branch orders remained Honovivcll-Ball— acquired ^ by dve t0 lhe economic climate, expected to continue to produce in aluminium proeesang. . 

Turnover in the ship-building virtually unchanged at DM_bn. the French-Stole and lhe BGE. despite a substantial diversifies* satisfactory profits. The chemi- Investment in .. 1975-76.- is. . P-APf t |* 1 PP \r '' fg 

lion of interests. In 1974-75 the cals sector is showing a measur- planned at DM200m^ down on - • ■ t C XffrfUJJk »5tC/|JiJ "UlJr • " 

j recession lert a deep mark on able improvement after being the previous year's DM26L3m. : - ' , ' v * '' * ; .7 - • •*" 

TTJJ a L a 1« • „4 1 results, which was all the more hard hit by the recession in but still well up on- 1973-74’s ^-- - *■•- A •' ’ - :-V'> ' : -7--: : 

WOCtlOllH IU1SSGS J Hnilflry TO CSSt I tremendous success in the pre- Trading is Jess cheerful in the equipment will total ’DMXSthn- Iiidianisation process 


During the current year the taking their toll an the concern. j 
ncem’s plant construction However, these have been. same-1 


-The group is involved in a of the economy generally;. 


BY WILLIAM DULLFORCE - 


STOCKHOLM. March 29. 


despite a substantial diversifies- satisfactory profits. The chemi- Investment in . 1975-76 is. 
I lion of interests. In 1974-75 the cals sector is showing a measur- planned at DM200m„ down on; 
] recession lert a deep mark on able improvement after being the previous year's DM26L3m. 

1 results, which was all the more hard hit by the recession in but still well up on- 1973-74’s 

i noticeable after the group's 1974-75. DB4165J2m. Investment in capital 

j tremendous success in the pre Trading is less cheerful in the equipment will total DMlSOm^ 

I virtue year. metals sector, where there Is compared with DM197J3m. - in 

I Turnover in 1974-75 fell by considerable market and price 1974-75. 


PRE-TAX earnings in 1975 by 7 per cent, to Kr.2.1bn. f£243m.’l brishter for 1977. 

Uddehoim. the Swedish steel and in line with the weakening in The Board has proposed a- 
forest industry concern, have demand for steel, paper and "dividend of Kr.9 per chare com- : 
came out about Kr.oOm. lower timber products abroad. Earn-’ pared with Kr.S plus a Kr. I bonus 
than reported in -January, when lugs per share, excluding stock in 1974. In January it announced; 
the Board announced new rights profits, plunged from Kr.46 in a rights issue of one-for-three. : 
and scrip issues. The final 1974 to Kr.7. which is also only calculated to • hring in some' 
figures show a profit of Kr.56m. hair the level attained in 1973. Kr.t43m. (£17m.i. to be followed! 
r£6.6ui.) excluding inventory Earnings are expected to (ail by a one-for-four scrip issued 
gains compared with Kr.356m. again this year, according to raising the share capital from 
in 1974. deputy managing director Kr.23S.2m. to Kr.595.3m. | 

Slock profits at Kr.lfiOin. Lennart Christo ffersson. who Uddehoim is undertaking ai 
UJflm.l against Kr.l24m. in the anticipates recovery only to- Kr.l.Sbn. capital investment pro-| 
previous year were higher than wards lhe end of the year. The gramme during the five-year’ 
expected, improving the pre-tax concern should, however, again pferiod 1974-78 with emphasis on 
figure tn Kr2!16m. compared show substantial slock profits the forest side rather than on 
with Kr.480m. Turnover foil by and expectations are much the problematic steel sector. 1 
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Bank of America loan for Ecuador 


BY HUGH O’SHAUGHNESSY 


Keserve j$anK seeps up 
Indianisation process 

; BY 1C it. SHARMA. ; > . . ' N^WLjpELHL March .29. 

THE RESERVE Bank of fodSa- whose activities are thought to be 
has directed- ,217 foreign com- in the rational interest, to dilute 
panies to reduce their noii- their foreign hoIdingSuThe bulk 
red dent interest and to asso-'ofj.the' foreign. firm^%a.ye sub- 
ciate lndian equity participation inrtted- proRosals^ for , expansion 
With them. Tbe extent of diltK.;S^ ‘ffivers&ficati on :';of their 


,in.uiiuic anu niiruiudi pi ujtrcia. umiuuiiv in uauuicini: jus uuugtfi ... . . . •• ““»*■* ““ * ”* . " a i,„ 

he term is seven years. The as a result of difficulties with participations ’to} percent, for Aange Regulation Act; (FERA) ' ii£^ n fl J3rS .J?? „ 
indicate includes Wells Fargo, the export of petroleum. larger ones. The maturity is five which provides'-ior a formula firroa. wcming to 

h:*sc Manhattan. Citicorp and Texaco-fiuif, the consortium years and the lead manager £« r ‘ In ^an^fttion ■ of - fnro^ equity . ls 

laoufacturers Hanover which is the largest unit in the Banco do BrastL v' 1 firms. So tor* ^ companies have 

The loan comes ut m time when industry and which 'built the The Rio . Airport., loan’ has ^ “eSped 

tra ns- Andean pipetine to bring reportedly had a better response total number of foreign, firms “eOTuncryis .nor oevejopea 

crude from the Amazon basin to in^tite market than. the Jm£ big which : has Mltarj &SSJSJfR *i£Xi 

\ the Pacific port of Esm era Idas, Brazilian public sector financing, operations in Jndia ai^. 4TO ^ wtr^nty 

has reportedly been seeking a the 8300m. loan- for tirn .State of which . have ■$ *** / -^ * ^ 

■ major cut in the export price of'Sao Paulo. It is understood-, that cent. . non-rMi*nt j^vld Buehan g«t <fe; Reaction in 

Ecuadorean crude which, accord- well over half the 5120m. total another winch «re London to the latest- Indian 

ing to international oil company has been placed outside the pre- but .— ve . I ^ liai1 'Government moves was muted. 



533,000,000 


SEVEN YEAR EUROCURRENCY LOAN TO FINANCE PART OF THE 
CONSTRUCTION OF THE NORPOLEFIN POLYOLEFIN PLANTS 


ARRANGED FOR 


Saga Petrokjemi as & co 


mg to imernauonai 011 company nas oeen piaceo oraue ine .pre- mjMT . • * 7 : Tr .*“ Government moves was muted- 

sources, is overpriced. Ecuador underwrWng groift of /bank^ B-’rtk hi.st w.rnkd A -spokesman for the Confedera- 

so far has maintained crude compared with under- one-third The Reserve Bank has warned . Brit |_ b Tmjustrv noted 

prices in line with those .of its m the case of SAo Paulo.-..-; foreign ^ the “ LodiaSsation ” pro- 

GPEC partners . • The two loans carry the same S foreign , equity hold- 

Much of the private sector has spread bur m contrast to Sto action .will, te /takra agatnst ^ begun, a couple of years 
been critical of the role the Paulo, the Rio Airport locn* .can ge.™ ^"1", proSedtog at a 

government has assumed in ries a Federal government thought that some; will be asked ijpj^^rejy pace— partlv^ because 
regulating the oil industry, and guarantee. Euromarket bankers to /wind up tnetx pperapons. nf ^ h<t ^ ffB wilt y nf Anffing Indian 
has called for the abolition of also suggest that. au.;impbrtan’t , Most m Uus category, are buyers, "but -also because Indian 
the ceiling of 230,000 barrels a factor for anyone, who regularly purely -trading , companies. Government permission was 
day placed by the government on travels to Brazil is that ‘the pro- These are ^required either. :tp needed to vet the buyers, the 
exports which, it says, would ject for which the loan is ear- diversify, their activities ana of the sales, and the re-, 

stimulate the major international marked — building the 'new; air- start manufacturing projects on naittance '..of the sales abroad.' • 
companies to greater efforts to port— has'considerahle-.appeal. else to . .close shopf • A imge And /this, the spokesman com- 
move Ecuadorean oiL The Ivory Coast has arranged number of these nave in mented, was a lengthy obstacle. 

Mary Campbell writes: The to borrow 817m. (£8.85m.J from a submitted . proposals- tn start British • . i nv e s t m ent in 
size of the Euromarket loan be- syndicate headed, by Bankers manufacturing _ industries ■- ^and India . -is > estimated at abont 
ing arranged for the Rio di Trust IcternktiohaL Maturity of their appUcatitas are. -being- r £S5Ctin^ in^ --three main sectors, 
Janeiro Airport company has the loan is five years and spread studied. fes, : engineering and chemicals, 

been increased from SlOOm. to reportedly 2 per cent The pro- The gixideBnes ‘ isiued 'under But ith<«e British com parties 

SI20m. <£62.5m.J. Signing of the. ceeds 3re to be put -towards the' Act require 'all foreign finds, more involved fn exporting, like 
loan is expected on April 12. middle income housing, develop- with - the .exception of -those the.tea industry; will have to shed 
The sp read on the loan is 12 ment 'of the coffee co-operatives, which are export oriented /or less of their emuty holdings. 


Sharp rise in profits for Kirin 

KIRIN' Brewery has announced year, he estimated; • • ■ . a 1975 tunurver of FrsS453m.,/ They place now much greater 

that after-tax profits were. Yen The spokesman added that as ,dn increase .'-.of 27 per cent..' on responsibility :on..' the officers and 
9.66bn. for the yea r to Januo ry a result, af teb.tax profits for tbe 1974.- -’;V ' f../. " ; • crew Pf leach ship for. .its profit- 

31 (YenS.3bn. in the preceding current year,- are certain to rise Reuter - ; - ability, which has led, for 

vearj Gross sales were Yen to Yen J3.5hn. on estimated sales . example, to a saving on spare 

52S.6btL (Yen 468^bn.) and the of Yen 625bn. - Mitsuhifihl 'profits ' parts and- maintenance, resulting 

dividend Yen 7.5 (unchanged I . Kirin brewery hopes to keep _ „ • in the aimuai docking period for 

A company spokesman said a 15 per cent dividend rate or detenOTSuOXl.- . ; v -• - . -some _s hips bebxg -cut from up to 

that gains of 125 per cenL in Yen 7^6 per share fortiie year „ iaKrrTt , TCCTr : . ac .three weeks, to only i Jew days. . 

gross sales and 15.6 per cent, in in question, he added. nr ' vTn> The third reason has-been the 

net profits over the previous year Reuter forceful - markbting ^ operation 

were largely aided by in ceased 17 • - ■ • • j *L3bn._for the year to^ Jannary 31 carried out by PFDS in the U.K.. 

shipments of beer and other EnCSSOIl Unchanged jYen. 9.6bn. m preceding year), pelmatic and on the continent 
beverage and retail price rises. Ste. Fran caise des’ Telephones ta' promot^and-sell 'the line's 

He said beer sales volume in Ericsson has disclosed net 1975 * * eu._o» J»nK Jme amaenu is North ' Sea; '- Inter-Scandinavian 
the current term to January 1977 profits or Frs20.6m. (unchanged ana Mediterranean routes, 

was expected to- rise slightly to from 1974 after an exceptional 18 Pi ^f. e . UEDS has begun negotiations 

2.4m. kilolitres from 2.39m. kilo- per cenL profit tax levy*' Before * ®“j~jwitii a number of shipyards in 

litres a year ago. tha i«w nmflts uam Vw 9SSm \ sates scoreu «.'w« per cenu- gjun -|>nnnpctiim with th»» hiiilfiina nf 9 . 


MANAGED BY 


litres a year ogv. the levy, profits were Frs^5.5m.). ---- - ;,~ i n -",-^ n r.r K^r na A 

Sales of carbonated beverages The total. proposed dividend is- P ^2r^L^fw. r ’ en Tfi^^ : 

and fruit juices will be boosted Frs.36 <Fr&33l. Cash flow, rose ?L gW l, C S' 

by 20 per cent, and 50 per cent, to Frs.51.4ra. (Frs.47.5m-). The !?“W. textile, 

respectively^ over tbe previous company has already annoimced howeven that p<ist-tax 

• profits fell heavily as. the com-. 

SELECTED EURODOLLAR BOND PRICES pany’s aluminium refining and 

______ . petrocbemSeal' divisions - suffered 

MID-DAY INDICATIONS * . large losses. • : 


CHASE MANHATTAN LIMITED 


DEN NORSKE CRED1TBANK 


PROVIDED BY 


ALGEMENE BANK NEDERLAND N.V. 
ANDRESENS BANK 

INTERNATIONALS A 
BERGEN BANK 

THE CHASE MANHATTAN BANK, NA 
CHEMICAL BANK 

COMPAGNIE FINANCIERE DE LA 
DEUTSCHE BANK AG 
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EUROPEAN BANKING COMPANY 
LIMITED 
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93 
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94 
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93 
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'IWl 
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9U 
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Ciuhui camera 7 ^k issa 13 . 


3ii 
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ivJi 

IWI 
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1*2 
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31 

X 
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S3 

144 

IfH 

F«T. thsK. Storra 41pc ’S3 138. ' 

141 

IMS 

MHI 

Firestone Spc 1B»S 

84. 
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profits fell heavily as. the com-, 
pany’s aluminium refining and 
petrochemical’ divisions - suffered 
large losses. ' : 

Mr. Fojti ..added ."that ,' sales, in' 
the current Jear will remain 
steady .ar ‘around Yen 580btr.',' 
wlth-rnet . ptefitS estimated at 
about Yen 6bn. ^ 


108 Font fipc 1938 ' ; 98i. 

WHS Kocd ape 19S43 * _• RT .. 

96j General Eletlrlc «ipv M87 : . M 

81 j Gil! cue 4,-pc 1897 - y K* - 

99t Goald ope 19SI .. j -.. -S9 

Gnli and Western ape 1338 ION 
. W.1 Hams 3pe 19K. ...^i : ... S3- ■ 

ioa: Hoiumii Spc ism - si 

uei rrr issr * rx. 

U . Komatsu 7ipc UM — : KKH- 

ioa J. Ray IScDenoou <2po *sr: ' 129 * 
9U Uioobisbi Elec. 7»c 1981 J«U 
IK Mitsui Tlpc 1890 ... : .... IML 
J. P. Moraao 4! pc .1987 ... 117J 

1M Nabisco Krc 1988 Bt 

W iravns Illinois 41pc t9S7.... 181 ' 
J.- il Penney 4ipc 1897 *C. 

105i Pioneer ..Blpc 1939 aw. . 

18J1 Kcvloo 4Jpe 1987 - .... 1BL. 

IM NvMKHdS Metals 3pe i 19SS «Jr 1 
IK Sperry Rond 4lpc twr .. W 

l«?i SQUltOl 4 IDl' 1981 ... ■. » 

Ml Tr-saco 4?i»c t9s» ... ...... 7S 

1*M Toublba filpc 1SB# : .. ! 1K» 

IV* - Union Carbide 4 ,'bc 1982 . is?- . 

1BU Warner Lambm 41pc W»? W 
Warner Lambert 4Jpc 19S&- S3 . 
W*. Xcnw. ioc- 1888. ..T. :,.r -Hi * 


Source: wane Wetd SovariU'.'s. . bond on. . awtrcc: Kidder, Pie ibodr Securities. 


ra DFDS prbfits ahead ! ■ 

^ SUBSTANTIAL increases in both^ 
in turnover and tiding profits for ' 
m 1975 have -been announced by 
^ the Danish, shipping line DFBS' 
Ut A/S. 4 • •• 

98 Turnover rose from Kr596.4m._ 
in 1974 to Kr.7I5m: last year, 
g7 while the trading profit was up 
sa by KrJ9nt from ; Kr.lS^m. ir» 
« L 1974 to Jvc5C^m. in 1975.. ■ . ‘ • 

The Board i® recontmending a.. 
si 6 per cent . dividend to. sffaire— 
holders 1 . • *. •- 

J® Within vthe^r/. route, network, 

ioa DFDS operates the., principal 
m passenger 1 and .freight services 
between- toe UJL. and Denmark, 
lin The company>.has- given three 
» major reasons, for these.' greatly 
ffj improved- ^results which . have. . 
wi been acbievedcfesprte agenetoBy 
wo ud favourable - economic. -climate. 
“ First^DFDS is flow', reaping tim 

185 benefits of rationilteation 
139 -policy, : which-^ was started three 
£ years agp. •- v- .' 

-■si ■ ~ Second^SbipifiiArd mSJUtg$isnai. . 

. - tech niques have'bew feorsamsftt : 


. They place now much greater 
responsibility :on The officers and 
crew Pf leach ship for/ its profit- 
ability. which has led. for 
example, to a saving on spare 
parts . and maintenance, resuiting 
in the aimuai docking period for 
some .ships being -cut from up to 
three. .weeks. to only aiew days. 

The third reason has been the 
forceful - marketing- operation 
carried put by DFDS in the U.K.. 
Dexjmafk and on the contiaent 
to-.’ promote. and "sell ' the line's 
North Sea;:- Inter-Scandinavia n 
and Mediterranean routes. 

DFDS baS begun negotiations 
with a munber of shipyards in 
' connection with the building of a 
.new drive-o n/driye-off. passenger 
and" -freight' vessel for the 
Harwicb-Esbjerg route. This 
ship- would be generally sunilar. 
hik larger. , than, the company's 
; successful flagship on the U-JK.- 
Deomark service,- -m^. "Dana 
Regina? (12^00 tons}. 

v" ■-« • ' 

Somitbmo funding 

SUMITOMO Metal Industries- is 
considering a. plan to raise funds 
in ; Switzerland, .* a •_ -company, 
spokesman. -said.'. 

. The*, spokesman said details 
have still to be finalised. 1 But local 
financial sources -said the com- 
pany’s Curacaorbased subsidiary 
proposes to raise Swiss Fr.l50m. 

' through a private placing in 
Switzerland. , 

Tbe " financial sources, said 
Sumitomo is- studying .financing 
abroad because its issues on the 
domestic Japanese market have 
brought it close to- the limit laid 
'down under the commercial code 
which restricts a company's bond 
issues to the -combined total of 
its- capital and reserves. 

A pian to raise the upper limit 
by revising, tbe code is being dis- 
cussed but is unlikely/ to be real- 
ised for sometime, they said. 

Froceedslof the. issue would be 
deposited with Swiss batiks which 
would -supply the -money to 
Sumitomo on thei.foxin. of a term 
loan. /This .would: 'avoid toe 
Japanese taxation liability that 
Mgegt^toan from toe subsidiary 

Reuter v; - 


- - :* 

. .-V’- - ‘ 

•L ;.jeV-i>.: 
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lf{ !5 \U' .■WKDIJENES 

2 . [ k G^R^SS^GASH FLOW for ’iSf ? 5 amounted to .... 

IK m , ^representing 17.01% of turnover (an increase 

- .thil irf 1S.1S% UAimrurMl uirh 1A7<1> " ■ 


Frs.OOi ,505,000 



5f !5.1S% as compared with 1874) 

Luteraddiiig . ‘ f 

ii» exceptional profits Fra. 1,772,000 

> reintegration. o£- the .1969 ■. 

investment provision ......... Frs, 2,028.000 


Fw. ^SOOJKK) 


■nd deducting 

> appropriation to 'the depre- 
ciation account Frs. S04Saz,060 

(as against Frs. 75, 363,000 : in' ' * - 
■1974) ' ■-. 

i provision for doubtful debts Frs. 78S.000 
(as agaiott? Frs. 427,000 ■ ift ' *' - 
-1974) \: ' 

• investment provision - based : 
on “the staff participation of 
' the preceding year . Frs. 14^38,000 
(as against Frs. 17,609,000 in 
1874) - . - • 

tax otr profits for the . finan- 
cial year Frs, 46,228,000 

. las against -Frs. 28,858,000 in - 
1874) 


Fxs.205.3Q5.000 


Frs. 141.583,000 


Frs. 63,722,000 


ie NET PROFITS for. the .1975 non-eonsoli- 
itfid financial year, excluding staff parti d pa- 
on. amounted to 

omparisoB of this result 'with that of '1974 
lould be made whilst excluding . the re- 
tegration of:.. investment provisions which 
one to term sifter five years, as .well as the 
reeptipnal tax paid in 1974. thus showing a 
ttf.ttf 32.63% representing Fra. 81.694.000 ss 
felast >>*-,48,034,000 the previous year. ... 

aff participation this year amoun led (o Frs. 27,965.000 

ingirig the boohs -net profits on the balance 
efct to 


Frs. 35.757.000 


ie consolidated results will be published during the first 
if of April 2976i 

ie dividend to be proposed to the Annual Meeting of Share- 
ilders oti May 15, 1976 will be the same as last’ year, i.e. 
s. 2.00 for every nominal Frs. 10.00 share, to which the tax 
edit of Frs. 1.00 will l>e .added, making a total amount of 
■s. 3.00 per shared - The dividend will be paid on a capital 
lich was raised by . more than . Frs. 13 millidp over 1974 
a pit a!-. increases due to various' staff subscriptions, and its 
iimnon Contribution Fund and amounting to Frs. 1,754.660. 
us a 'further Frs. 11,281.620 representing bonus shares 
stribixted in August 1975). 


T. G. ARTHUR, J8.Sc., F.I.A. 

. . '(Consulting Actuary) 


' has now formed his own practice specialising in '■ 
F&iANClAL ANALYSIS, INSTITUTIONAL INVESTMENT 
.£ CORPORATE PLANNING 

i - t jt, D 1 . Mr. Arthur is also willing to act as a non-cxecutivc director. 

* ’ V il si {] k ftbttiii yofMrriw offered and further information from Mr. Arthnr ) 
u tt3» VrtdeyR«h, E^gtaston, Birmio^iain BI5 3JP Tel: 021-455 0445 \ 
• «BlUeSp«D«rBbibV,4.S6ulh Mart. London EClMiQYTel: 01-438 S891 
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Clark renews interest 


Zi 


in forklift truck site 


SY KENNETH GOODING, INDUSTRIAL CORRESPONDENT 


CLARK EQUIPMENT, the U.S. 
Group, may choose the U.K. io 
sue a major forklift truck plant 
in spile of a decision only last 
Hay to close its manufacturing 
operations at Camberley. Surrey. 

Clark also stopped making 
hydraulic cranes at Camberley as 
part of a reorganisation follow- 
ing several years of U.K. losses. 
In 1975. the group's U.K. loss was 

S15m. ( about £7.7m.i which in- 
cluded a !?8m. (£3.07ni.l provision 
for the closures. 

The group's manufacturing 
operations in Britain have there- 
fore been cut to the making of 
van carriers and a 50 per cent, 
share in Crown Cranes. 

It remains heavily involved in 
the forklift truck market, how- 
ever, through independent 
dealers and distributors. Lift 


trucks, tractor shovels and other 
construction machinery is being 
supplied from the US. and 
Europe. 

Along with other U.S. lift 
truck makers— notably Eaton, 
Hyster and Caterpillar— Clark 
has been rationalising European 
production. 

Only last week it announred 
plans to triple production at the 
MQibciin plant in West Germany, 
where Clark concentrates on 
making * internal combustion 
engine trucks. 

It was also said tbat produc- 
tion would start at Miilheira of 
*' selected " electric lift truck 
models- fin 1973 Clark said that 
Camberley had been chosen to 
be developed as its main pro- 
duction centre for electric 
trucks.) 


Mr. Robert H. Brawn -lr., qruup 
vice president, maintained the 
expansion at MQUicipi was 
M pari uf an important overall 
growth programme.” 

This programme could, al- 
though he did not say su. pos- 
sibly Include the U.K. Much 
depends on The contents of the 
Budget, the changes in the Price 
Code 3Dd. to some extent, oo 
the decision about the new Prime 
Minister. 

Rm with Caterpillar, its major 
rivals, building u new forklift 
plant near Leicester. Clark is 
giving seriotn consideration to 
siting a new plant here. 

The company furcsce.s im- 
proved market conditions for 
lift truck beginning this year 
and reaching a peak late m 1977 
nr during 197R. 


£’s fall will boost 


U.K. trade this year 


. BY ANTHONY* HARRIS 


Small husinesses ‘face extinction’ 


THE RECENT (all in the foreign 
exchange value cf the pound 
“ apparently with the help — 
and certainly with the approval — 
of the authorities ” has given the 
U.K. a small competitive advant- 
age which wil Istiil be apparent 
at the end of the year, according 
to Morgan Guaranty Trust, the 
U.S. bankers. 

Morgan’s view, influential ’in 
the markets, may help to sus- 
tain a firm market for sterling, 
but suggests that if the authori- 
ties permitted any further 
depreciation, they migbt be sus- 
pected of engineering a delibe- 
rate under-valuation of the 
pound. 

The Morgan analyst*, pub- 
lished in the March issue of the 
hank's World Currency Review, 
bases it* conclusion on a com- 
parison of wholesale price move- 
ments for manufacturers, com- 
pared with a trado-wejghtcd 
average depreciation. 


Forecasting that the British 
wholesale prices of manufac- 
tures win rise 11 per cent, be- 
tween last December and nest 
December t compared with recent 
year-on-year increases of about 
15 per cent.), the bankers con- 
clude that a 39.2 per cent, 
weighted depreciation would pre- 
serve Ibe L : .K. competitive posi- 
tion as it was last December. 

By c-unlrast. the fall this month 
look the weighted depredation 
to 41 .S per cent., giving an appar- 
ent 1.8 per cent, advantages even 
at the end of the year. 

The Review say* that although 
there arc growing fears of com- 
petitive depreciation, the British 
record demonstrates a success- 
ful policy of neutral cvehangr 
rale management. 

• Thi? U.K. has experienced 
little net change in competitive 
oosition since late 1974. despite 
inflation ;really in excess of .jts 
tradins partners." 
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FEW OF Britaia’s 500.000 inde- 
pendent businesses will survive 
beyond this generation, Mr. 
William Poelon. founder member 
of Ibe newly-formed South-West 
Regional Branch of (he Associa- 
tion of Independent Businesses, 
said in Bristol yesterday. 

Many of the 10m. people work- 
ing in the smaller sector of 


business were in danger of losing 
their jobs, be added. 

“Punitive taxation deliberately 
designed to wipe out independent 
businesses Is achieving its end 
by forcing more and more firms 
into liquidation. 

"Those who manage to survive 
financially are borne down by 
the intolerable burden of regula- 
tions and bureaucracy thrust 


upon them by Whitehall.” 

The national executive of the 
A1B bad sei up regional and 
constituency councils in the 
South West. North West and 
Wales to maintain contact with 
MPs and Parliamentary candi- 
dates. 

The councils would become a 
force which politicians would 
dare not ignore. 


APPOINTMENTS 


Management reorganisation 
at Turner and Newall 


From April 1. all TURNER AND 
.VEWALL manufacturing com- 
panies at home and overseas will 
operate in the following three 
divisions, plastics and industrial 
materials, construction materials, 
and automotive component;.. The 
mining and distribution of 
asbestos fibre will form the fourth 
world-wide division. 

Three new divisional chief 
executives, who will be based at 
the company's headquarters, will 
be Mr. F. E- Mills (chairman of 
British Industrial Plastics), plastics 
and - industrial materials: Mr. D. 
W. Hills (chairman of TBA In- 
dustrial Products), construction 
materials: and Mr. B. G. Hill 
(chairman of Ferodo). automotive 
components. .Mr. Mills will he 
responsible to T and N managing 
director Mr. C \V. Newton: Mr. 
Hills and Air. Hill to .1. K. Shep- 
herd, managing director designate. 
Mr. Newton will be Ihe T and N 
managing director in charge of 
the mining and distribution or 
asbestos. 

.Air. H. I). S. Hurdle, currently 
responsible for various overseas 
manufacturing companies, will be 
appointed personnel and external 
relations director. Mr. M. A. Bell 
becomes finance director. 

* 


Woodall -Duckliam, succeeding Air. 
Dean. .Mr. M. J. Nightingale has 
"been made director of administra- 
tion and finance of Babcock and 
Wilcox (Operations). He continues 
as deputy managing director of 
Woodall-Duckham. Mr. J. A. 
Carter has been appointed 
director of contract operations of 
Babcock and Wilcox (Operations), 
succeeding Mr. Ryder. 

* 


5 of CUTLER-HAMMER EUROPA. 
the British subsidiary of Cuilcr- 
Hamraer World Trade Inc. 

* 


Air. John N. Turner has been 
elected a member of the Board 
of CROWN LIFE INSURANCE 
COMPANY. Mr. Turner became a 
Liberal member of the Canadian 
Parliament in June PJG2 and held 
several important posts in the 
Federal Cabinet between 1965 and 
1975. He resinned as Minister of 
Finance in September last year. 

* 

Mr. A. L Buchanan, comptroller 
of DECCA RADAR, has been 
appointed (o the Board. 

★ 

Mr. K. V. (Iroh ha« been 
appointed lo lhe Board of 
AIORJCE TOZER AND BECK 
(HOLDINGS). 


Mr. It. E, Dexter has been 
elected a non-cxeuullvc director 
of JAMES AUSTIN STEEL HOLD 
1NCS from April 1. 

+ 

Mr. R. J. H. Edwards has 
become secretary to the BRITISH 
RED CROSS SOCIETY from April 
1. He succeeds Mr. D. E. Barron, 
who was recently appointed 
director general of the society. 
Mr. Edwards Mas previously with 
Farrow Middleton. 


ALSTON i LONG MELFORD) has 
made the following Board appoinl- 
moots following the death of Mr. 
L. W. L. Alsion. Mr. Roy Alston, 
chairman. Mr. John Alston, man- 
aging director. Mr. Alan Alston, 
deputy managing director, and 
Mr. Noel Alston. Mr. Alan Catch- 
pole and Mr. Frank Cross, 
dlreclors. 

* 


Mr.- A. M. KJrsop has relin- 
quished his positions as chairman 
and chief executive of TOOTAL 
and resigned from lhe Board for 
personal reasons. Mr. G. H. 
Kenyon, deputy chairman, has 
been appointed chairman and 
Mr. R. F. Audslev has been made 
managing director. # 

* 


Mr. John R. C. Bojs. dueclor 
of corporation administration and 
special assist a in In (he chief 
executive, is retiring from the 
BRITISH STEEL CORPORATION 
from lo-mon-oM afici nearly 3U 
years with the industry 's central 
organisations. 

* 


Mr. Austin Smilh. at preseni 
general . manager* personnel, of 
GRACE BROTHERS, hat been 
appointed a director of ihe com- 
pany, which is the lainrinn uffli-v 
of W. R. Grace and Cn.. New York 
* 

Mr. Hugh R. Freed berg lias been 
aopoinled'dircclnr »»T marketing at 
AMERICAN EXPRESS. U.K. Card 
Division. 

* 


Mr. T. C Leader, managing 
director of ibe power and process 
engineering group of BABCOCK 
AND WILCOX, has resigned from 
the Board of Babcock and Wilcox 
(Operations). Mr. R. Dean, deputy 
managing director of power and 
process engineering group, is to 
be chairman of Babcock and 
Wilcox (Operations). He remains 
chairman of Woodall-Duckham. 
Mr. R. Bagley has become manag- 
ing director of Babcock and Wilcox 
I Operations) and Mr. W. J. Ryder 
is now managing director of 


Mr. Richard Funhhouser, former 
U.S. Ambassador to Gabon and 
recently U.S. Consul General in 
Scotland, has joined TEXAS 
EASTERN TRANSMISSION COR- 
PORATION as an advisor on inter- 
national affairs. He will reside in 
Edinburgh, Scotland. 


Mr. Graham J. Barnes, deputy 
managing director of LAP 
Advertising, has been elected 
deputy chairman of the AUDIT 
BUREAU OF CIRCULATIONS. 

★ 

Mr. Vincent J. Meads has been 
appointed managing director and 
chief executive officer from April 


Mr. J. W. Todd, rhier executive 
and general manager of STriXE- 
PLATT ELECTRICAL'S subsidiary 
at Crawley, has been appointed 
manufacturing director a) 
divisional headquarters. Although 
he remains on (he Board oF Stone- 
Platt Crawley as chief executive, 
he is succeeded as general 
manager by Mr. Keith Leech. Mr. 
Alan Riding, from the textile 
division, moves to Crawley to lake 
over from Mr. Leech as works 
riirecror. 

* 


Mr. Randal G. Davies, a director 
and general manager of BRAY 
CHROMALOX. has been appolnied 
managing director 


(This annauncemcnl appears as a matter ot record only) 



TAMEN 


The State of Minas Gerais 

$ 25 , 000,000 


Medium Term Loan 
Guaranteed by 

The Federative Republic of Brazil 


Managed by 

LIBRA BANK LIMITED 

WESTDEUTSC.HE LANDESBANK GIROZENTRALE 
THE ROYAL BANK of CANADA 


And provided by 

WeslLB International S.A. 

Landesbank Schleswig-Holstein Girozentrale 
Banco do Brasil S.A. - 
Banque Franco-Allemande S.A. 


The Royal Bank of Canada 
Libra Bank Limited 
Banque de Commerce S.A. 
Forlailierung und Finanz A.G. Zurich 


Inveslitions-und Handels-Bank A.G. 
London Branch 


Manufacturers National Bank 
of Detroit 


Mitsubishi Bank (Europe) S.A. 


National Bank of North America 
Nassau, Bahamas 


The Royal Bank of Canada 
International Limited, Nassau 


Tokai Bank Nederland N.V. 


The Sanwa Bank ol California 
United Virginia Bank 


Arranged by 

LIBRA BANK LIMITED 

As Agent 


Kirin 


Financial Year 1975 


SOCIETE GENERALE 
■ DE 
BELGIQUE 


Asummary of Governor Corbiau s Statement 


Try j- speech to shareholders fit the 
mual General Meeting held on. 16th. 
arch 19761?. the Governor of the Societe 
klerale de. Belgique, Monsieur P. E. 
»rtaiau affirmed his company’s' faith in 
iftiture 1 . ; \ - • 

OVer the ] as 1 5 years Societe. Generate 
Belgique had invested over BF 5,000 
llion in company shares : and in-1975 
tied convertible loan, bonds for a total 
BF 2,706 million. Applications for 
se 1 bonds were well in excess ot the 
mbers offered. This success proved 
: : high atdit- Taring of SGB, and the 
lfidence placed in it by the investing 
aheboihin Belgium and abroad. 

The operating profit for 1975 
7,469 million and the company paid 
ividcndofBF 175 per share net of the 
gjan withholding tax- The break-up 
ne on. March J2Lh. 1976 was about 


iij^dxniGion. . 
during the year the company's share-, 
dings had increased by BF l?4 0 7 
Eon in line with a policy designed 10 
vMe^ufScient permanent capital for 


the further development of firms within 
the Group, and to strengthen the 
company’s stake in the industries of the 
future - especially the services sector. 

Governor Corbiau emphasised that 
the difficulties in raising equity capital 
through the market must not be under- 
estimated, and even companies whose 
earning capacity had not been in- the long 
term affected by the present crisis were 
meeting with these problems. 

The Annual Report set out in detail 
the factors militating against company 
profits which have in turn, resulted in an 
unprecedented shrinkage in company 
financing by sharcissues. 

Referring to the current state of 
business. Governor Corbiau said that 
although there was now less anxiety in 
some industries, the problems ofinflation 
and unemployment were far from being 
solved and he called for a firm national 
policy for economic rebirth when the 
crisis from which the country was begin- 
ning to emerge was finally ended. 


"he Afmual Report cmd the full textof Governor Corhmusjpeech can be obtained from 
•oaete Generate de Bcfeique External Relaiiom Dept. RueBrederodc is - B l0 p° 
hissds^Tcl. 02:51388 55 Exr. 38 arfivm Banque Beige Lhm ted, 16 St. Helens Piace, 
ManEGsA JBT. Tel 01-2831080. 


All of these securities kming bun sold, this itn/tuunci nu //; appears ,u u mailer oj record only. 


NEW ISSUE 


^100,000,000 


BAXTER LABORATORIES, INC. 

4 3 A% Convertible Subordinated Debentures, due January 1, 2001 


Merrill Lynch, Pierce, Fenner SC Smith 

lneerpcnied 




White, Weld SC Co. 

In torpor .led 


The Fust Boston Corporation 


Bache Halsey Stuart Inc. 


Goldman, Sachs & Co. 

Dillon, Read SS Co. Inc. 


Salomon Brothers 


Loeb, Rhoades & Co. Mitchell, Hutchins Inc. 


Blyth Eastman Dillon & Co. Dillon, Read S: Co. Inc. * Donaldson. Lufkin & Jcnrcttc 

Incorponud Srcimri„ C Mp0MIlan 

Drexel Burnham Sc Co. * Homblotver & Wccks-Hemphill, Noyes E. F. Hutton 8c Company Inc. Kidder. Peabodv & Co 

Tn«rp«,*d -. ^ r 7 ' I« < ^ poMtrd ' 

Kuhn, Loeb & Co. Lazard Freres S: Co. Lehman Brothers 

Jtirtrjwultd 

Paine, Webber, Jackson Sc Curtis • Reynolds Securities Inc. Smith Bamcv, Harris Upham & Co. 

iocerpmied ' Incorporated 

Blunt Ellis 8c Simmons KIcinwort. Benson Shearson Havdcn Stone Inc. 

IncerpflNtrd Inccrpmlcd 

Alex. Brown SC Sons 


Dean Witter SC Co. 

Incorporated 

Warburg Paribas Bcckcr Inc. 


Basle Securities Corporation " William Blair SC Company 

Robertson, Colman, Sicbel & WciscI 


Shields Model Roland Securities 

Ib«iipiir 4 n| 


F. Eberstadt & Co., Inc. A 
SoGen-Swiss International Corporation 


Thomson 8C McKinnon Auchindoss Kohlmeyer Inc. UBS-DB Corporation Wtecdcn & Co. Wood, Struthers Sc Winthrop Inc 

locnrprrjird ‘ * 









BUSINESS AND INVESTMENT 

READERS ARE RECOMMENDED TO TAKE APPROPRIATE PROFESSIONAL ADVICE BEFORE ENTERING INTO COMMITMENTS 


;; ^ v • r.v. 






precious metais, bimetals and precision parts 
for the electrical and electronic industry 

Our client is an established manufacturer, leading in chis Field in West Germany 
and on the Continent He is planning to expand his activities in the United Kingdom. 

The range includes all forms of precious metafs. bimetals (strip, profile, wire. tube, 
contact and thermo bimetal) and precision parts, e-.g.. plug, connector, switch, relay contact 
parts and is sold primarily to the following industries: 

@ low-voltage switchgear, installation switches and appliances 
© electrical communication and data processing 
© electrical control equipment 

We are looking for a dynamic, independent co-operation resp. distribution partner, 
as well as a qualified individual (representative} who would handle our clients* interests 
on the British market. 

If such a collaboration would be oF interest to you, please apply to our consultants: 

KAPPELER & PARTNER 
BH international Marketing Consultants 
IVe RieperdingerstraSe13 • D-8018 Grafing b. Munchen 


PLASTIC 

RAW MATERIALS 

Sol- proprietor ol • . Ion* citaJjiletiN 
invite limited company OeJlino direct 
wilft the Polymer Pricers and 
■IIIM processing Industrie* requires 
hiuncral support. Bus.neu Is mainly 
export and Is conducted throughout 

the world with First cieis associates. 

Reply :o Bov E.7696 Financial 
Times 10. Cannon Street. EC4P 4BY. 


CREDIT LINES 
FOR INDUSTRY 

M-rllum-li-nri Rjiik aduniv-. Lone- 
term ssrurisl loans and Ji.-benlain-.-i. 
L'ampr'tittTc and rti-xthlL- hirv-PUretia-Sf 
and li-asina for hidi valni.- •.■quipmeot. 
Rormurcrs nr-cd nut i-Iuiul- banters 

or dLsturh •.■xlgfirvK lines. Write Roc 
E.TT 07 , Financial TIdk-s'. If. Cannon 
Street. ECU? 4 EY. 


Finance for 


rnvate company 
Shareholders 

.1 1 you .ir-e a shareholder in an established 
private company and you or the company 
require Ou.uOO or more tor any purpose, rin^ 
Richard Strong. Charterhouse Development. 

investing in private companies as minority 
shareholders has been our exclusive business 
for over -iU years. 

Perhaps we can help you? 

J§! CHARTERHOUSE 

Ourrerhouse Development Limited. I Paternoster Row. 
i>L Pauls. London HCi M T DH. Telephone: ni-2-iS 3'-W". 
A Charterhouse Group company 


PROCESSOR OF HIGH TEMPERATURE 
ALLOY SCRAP 

Prominent in the international market for nickel based alloys, 
tancallum, titanium etc., and trading especially in North America 
and the E.E.C. from its modern, purpose-builr works near 
Sheffield which are fully equipped for sorting and handling (no 
melting is undertaken). 

The business does not Tit' into the Parent Company's revised 
corporate plan and is consequently being offered at 

around £200,000 

being the worth of the fixed assets 
Write or telephone. — 

A. H. Inchley, Charles Davis Limited, 

5. Whittington Avenue, London, E.C.3 <01-626 3538) 


LIMITED COMPANIES 

in low tax area _ „ 

READY MADE FORMATIONS ' £150 

Manx registered companies with maximum tax of 21 i '. No corporation rax. 
no capinl transfer tax. no surux. no wealth tax. etc. Limited companies com- 
plete with Company seal, registration certiriu.ce with objects to suit your 
business. Explanatory brochure and application form. Express Service. 
BUSINESS MANAGEMENT SERVICES 

Willson House. Cathedral Courtyard, Derby Rood, Nottingham NG1 SAW 
Telephone (0602) 43365 


CHARITY FUNDS 

required by non-profit-making organisation, either as loan or grant 
for a community hall/educacional; recreational purposes up to 
£50,000. Trusts and charitable institutions please reply to Box 
E.7693, Financial Times, IQ. Cannon Street. EC4P 4BY. 


Small privately owned 
investment Company 

IS looking 

For **-ious business activities ,n wm-:h 

to Invest. Capital and n.pcrienced 
manage mem available. 

RcnW u»e Principal. 

Bo» E. 7691 . Financial Times. 

10. Cannon Street. EC4p 4BY. 


ENGINEERING 

CAPACITY 

t'Ciandinq -ngimwinn grouc n 
Scotland reoulro (urtivjr arOOuCl'Mi 
tenacity Pr. nopals cit laoncating and 
structural comnanin which nave 
surplus catatitv and would be orc- 
oarcc lo consider diseasing or con. 
trolling interest are invited to supply 
brief derails ol turnover, machine 
capacity, floor aiCa and crjnos. 
Existing man igcT.cn i would be re- 
famed *i possible- Prvicr; lurnovrr 
o' ai least £IGQ.OOO p..i. oreferred. 
All reolies will be acvnowiedjed 
Please address reolrcs tu 

Mr J. F. Lindsav 
Elder Markenaie and Cc . 

Solicitors. 

26 V/i-.t Nile Slieet. 

Glasgow G12 PQ 


ENTREPRENEUR 

Ev. M.D. ol Properly subsidiary Publir 
Company. Age J 2 . Experience ol all 
asoecls Bracer tv No» able to oiler 
roll service fa an» Company seeking 
fo maxmiis? orooeriv ooiential 
including a. I kinds ol financing 
BrCiskwocd . 04867 1 3153 . 
Wlndlerote House. 

Heath House Road. 
WcrDlesdon. 

Surrey. 


PROPERTY DEALS 

Private funds, minimum C I O.COO 
required by experienced pro- 
perty company. High return on 
profit sharing basis. Active 
participation welcomed. 
Write Bov £.7709. Financial Times, 
10. Cannon Street, EC4P 4b'f. 


FOR SALE 

UNITED ARAB BANK LTD. 
Anguillan registered and unused 
Offers to Box E.7690. Financial 
Times, 10, Cannon Street, EC4P 
4 BY. 


CHARITY FUNDS 


reduired ov rxrn-oi otit-niakmq organ- 
isallon Citnrr as loan or grunl for a 
coni.nunliv hall educational recreational 
nurae-ses up to {.53 000. Trusts and 
charitable Institution? please reolv to 
B o. E 769! Financial Timm. IO. 
Cannon Slf.-ct. tC«!P 4BY 


LIMITED COMPANIES 

FORMED BY THE EXPERTS 
FOR £72 

READY MADE £80 
COMPANY SEARCHES £2 
EXPRESS CO REGISTRATION LTD.. 
30 City Road. E.C. 1. 

01 -628 5«34/S/7J6 i/1936 


PRODUCTION 

CAPACITY 


The Aviation DlvU'Cn of 

' SMITHS INDUSTRIES 

has capacity available for «revctopmnn» 
or lono proflutfian runs in l>Oht ore- 
Hsian Electron Beam welding Dia- 
meters from 3-T20H'rn ifarger nf 
remain eases'. Write or af.anr Mr 

Noonan at Smiths Ir.ausincs Lii-in-o 
Winchester Rond PlSumslOk* Han:s. 
. 7dl 0256 3131 Ext. ■» 25 


PRIVATE INVESTOR ^ITH 
UP TO £60,000 

immediately available wishes fo acquire 
(mail pneaev company with growth 
and profit potential, or enter mo 
partnership in manufacforing on trad- 
mg enterprise— preferably wish export 
possibilities. Serious enquiries p feme 
write Bor £ 7o99. Financial Times. 
10. Caatian Street. EC<P 4Sr. 


BURGLARY ? FIRE ? 

ARE YOU WORRIED ? 

No prapt'rTr owner bobim/as Of 

pr'tati? can •onorc xhr Jnd 

d^rrufio CJbvM vjiHlils. burglary 

b w fiP"i. 

Se^iwcof Ditfi'ion can urofutT 

iQiir pfoderlv wllft nmnlp or comolrt 
alarm systems as recuirrfl. efaticnwiisr 
■ nstallalior and mainf-rnarcc service 
‘Act non I 1 : Ieoh on if tor 

aOv.Le 

pi -3S2 0I4» Ealrr. T4I. 


Finance Available 

WelJ established- U.K. London-based Merchant House 
with extensive and diversified operations overseas 
in plantations, food marketing, timber, retailing, 
marine and engineering, sales and service is looking 
to -increase its activities in the U.K. and add 
additional support to its overseas operations by 
acquiring a controlling share in a private company 
of similar interest t si. . 

Those .who could benefit from an injection of new 
cash, additional established export markets and have 
sound management and staff willing to stay on, please 
write in the first instance in absolute confidence to- — 

(Ref: P.10), 

sivnLES & co., 

15 Bedford Row, London, W-C. 1 . 


Skilled 

Electronic Assembly 

Extra Capacity 

A small Electronics Company in the London area has spare 
assembly and test capacity. Specialising in the small batch 
production of low density printed circuit board assemblies, 
we have skilled assembly, test and inspection personnel 
capable of high flexibility 2 nd can, therefore, provide extra 
production capacity within the electronics/ telecommunications 
field.’ 

Please write to Box E.7708, Financial Times, 10, Cannon 5treet, 
EC4P 4BY. 


EXPORTERS 

We are an Omani trading company based in Muscat 
with offices in London and Rome. If you have a 
product that you feel has potential and would benefit 
from our extensive local connections, please write 
to us at Box E.7706, Financial Times. 10, Cannon 
Street, -EC4P 4BY. ’We are not interested in selling 
European property. 


EXTRA SALES 

Thu yuun? Captains ‘ of 
Industry rapidly becoming 
Lieutenants are establishing 
Sales Agency from Central 
London offices. 

Would welcome enquiries 
from British Manufacturers 
who wish to further their 
sales. Apply Box E.7710. 
Financial Times. Id. Cannon 
St.. EC4P 4 BY. 


EXPORT TO AUSTRALIA 
INDUSTRIAL PRODUCTS 

An Australian company with sales offices in NSW, 
Queensland, Victoria and South Australia currently 
selling British and American standard industrial 
products seeks new exclusive franchises. 

Please write in confidence, giving details of 
products, to Bux E.7KS7, Financial Times. 10, 
Cannon Street. EC4P 4BY. 


A WAY OF LIFE 

and a Liurw olTcri-rf .to i«iuirv.|ourj! 
iv-rsun nr m rums in an < iiubL-sJ-.i.-d 
familr-nin hon-I mib i-xulU-r.i Mai! 
dinl huDP> ainivspbiriv fn-amifu] 
bul dilute and siablr^ id fnur ai.Tl- 1 . 
hn-c hooM and (n.«.-hnM. hull half- 
sharv aflcri-d. lm.k' -etoefc and barm!. 
£03. HOD. Bi ft-nucus rrfiuir..-d acd 
gut-u. EjKUiirK-s lb- 

Sole Owner, E. B. Frankv 
' Langciofl Arms H«H. 
Kiasbam. Oxfordshire. 

Pham: King turn 319. 


EXPORT to W. GERMANY 

We vDCClaiiie m INOUSTftiAt 
MARKETING ana organi>r tfleoiir 
disiribuficr ct. nradwc is i" fleses 
el n-jnoral engineering crviromnenal 
prciicgtion mejsnremcni ana ;onfici ■ 
rieefrO'iN? cte 

Full particulars from — 

6,-. C W Breae^ 

Inter con line nlai Nlarkgfing 

Obcrsrr. 4 1 

515 Duren. n Cologne W. Geirrar.v. 


Finance 


Muuhl from voung preyf^n- inai- 
vidualv lo OPS^i * n i9IU r . | «* c "" 

Yorkinlrr. Brewery fipanti- aireaov 
promised •« Barr Tolai P'Oiecl covf 
£50 000. Interesled parties n- ae-son 
only write Bo. E 7«S. Fuui-cHI 
Times lO. Cannon S!fwl EC4P 4BV. 


10J5?4 NETT YIELD 
CAN. GOVT. GUARANTEED 
5 YEAR TERM HOME MORTGAGE. 
Si M .000 *in. purchase. Primary 
lender iruit eo. Servian; loan ar.d 
optwril rejistratlon. no Cm. miUi- 

heldtffB laa. In.nr Atranrs. Ba«T...-er 

and Solicitor. Suite 518. 

,i ey Avenue. Toroneo M5GI v7. 
■Canada. Telex G6.7J916. Toronin. 
Cable: Ahrjm*. Tar on to. Phone 

416-363 3183. 


DANISH HOUSING SYSTEM 
Danish F7iiiktiu-i uraiip r. S.S. I issiis, .t. 

Kanv'ni(viiin.-in.<riE-fan-4 Rrra ai 
aii'-ai (nr K n. or reruns 

Coiii4<T r.S S .\r«hi7rta 
Robert Morraru ir 
Hey'dl Inlemauoaal. 

53, Beauchamp Placo. London: S.W.3. 
t hj oi-589 a no s ai am 


SEVERNSIDE & 
S.W. WALES 

Nattonallr baled Building Contractor 
Mfki expansion in the above areas 
9/ takeover or merjur wicb extstinp 
well eilabluhed buisineti. < Turnover 
approx. £1,000.600 p.a. J Consider- 
able financial resources available CO 
promote expansion,' 

Pie cie repfy lo Boa £ 7701. fUalfidd 
Ti-urf. fO. Cannon Street. EC4P 4BY. 


AIRLINE 

Scheduled eertificaced U J». carrier 
reeds investment of £250.000. All at 
Pan Ouucandir,; venture capital appor-. 
limit/. Bepir:— 

LOS ANGELES HELICOPTER. AIRLINES 
Box E.7692. 

Financial Tunes. 10. Cannon 5creec. 

ECdP 4 BY. 1 


LIECHTENSTEIN 

COMPANY 

Fou'U-c. in 1961* min a nominal 
:,9.lal i OOO Qua liwiss franca. No 
3tir)'IISII) lOr vule II c-3»t;pr<ce.‘ 

PTeuwr ....qu.w fe B. Waasensam 
ESO v’>li* jnang.i la Cjfi tf m OI-*u- 
iOi--"ar Alio Banaimaocna CsvU- 
Mialuga. Spain. T.rl >S 2 44 14 IB 


CAPITAL AVAILABLE 

Private source prepared to undertake 
-lew business. Will consider aertooa 
zampjnf Nouidicv and recoDimjCton 
(iTuitioni, 

KONRAD ROBERTS LTD, 

Investment bakers, 

15. George Street. Croydon. 

Tel. 01-688 1393/1674 


Opportunity to purchase 

DIANA ROSS LTD. 

* rt»Tlfiefl cainEMny mMc — 

f rr Ludiei Ahd ChiidUm*. FishtCni 
'Or DlfJl# COrttUl Mr. OWt* ** 

Hciiicfh anQ CD., 

Crnrt#*r Acr.CiunEintS- 

Peier House St. Peter 5*=; 
MANCHESTER Ml SflH. . ' 


NOTICE OF PLEDGEE’S SALE AT Pt^LI^AUClTON 

1500 SHARES OF V 

OF INVESTORS RIORTGAGE GROUP, ESfC. 


Nouce is hereby given that 1,500 shares of the Common v 
Stock of Investors Mortgage Group, Inc. S100 par value (Uie ' 
“Stock**) constituting all the issued % and outstanding 
Common Stock of Investors Mortgage Group, lnc„ a . 
Massachusetts Corporation, will be sold at public auction 
on April 27th, 1976, gt 2.00 p.ra. at the Auditorium, 1st floor 
100 Federal Street, Boston, Massachusetts. U-S-A". Air 
interested and qualified prospective purchasers are invited; 
to attend and bid at the sale. 

THE STOCK HAS NOT BEEN REGISTERED FOR'. 
OFFERING AND SALE UNDER THE SECURITIES -ACT 
OK 1933 (THE “ACT’’) OR ANY APPLICABLE PRO- 
VISIONS OF ANY STATE SECURITIES OR BLUE SKY 
LAWS. THE PURCHASER MAY NOT SELL THE STOCK 
EXCEPT PURSUANT TO THE ACT AND SUCH STATE 
LAWS AND RULES AND REGULATIONS PROM ULGATED 
THEREUNDER. THIS NOTICE DOES NOT CONSTI TUTE 
AN OFFER TO SELL. OR A SOLICITATION. OF AN OFFER 
TO BUY. THE STOCK IN ANY STATE TO ANY PE RSON . 
TO WHOM IT IS UNLAWFUL TO MAKE SUCH OFFER 
OR SOLICITATION IN SUCH STATE. • -1 

Investors Mortgage Group. Inc. does business primarily 
through its wholly towned subsidiary Investors Mortgage 
Insurance Company, an Illinois corporation, and through 
subsidiaries of Investors Mortgage Insurance Company..- 
Investors Mortgage Insurance Company and its subsidiaries 
do business throughout the United States and are engaged 
in the business of insuring lending institutions against loss 
resulting from defaults in payments on- loans secured by 
mortgages on one to four family residential properties. 

The sale will be made pursuant to the security interest 
in the Stock granted to The First National Bank of Boston 
(the ** Pledgee "*) as agent for itself and. fifteen other banks 
tthe “Banks"! under Lhe terms of a Pledge Agreement ' 
dated July i. 1974, as amended (the “Pledge Agreement") 
to secure the indebtedness of Continental Investment Cor- 
poration' to the First National Bank of Boston and'fiftcen 
other banks. The sale will be made to the highest qualified ' 
bidder. The Pledgee reserves the right to reject any bid', 
which it deems to have been made by a bidder which Ms 
unable, within the time limits provided by the Pledg'ee, to 
satisfy and complete all requirements imposed upon pur- 
chasers in connection with the sale. The Pledgee shall bet ■ 
be obligated to make any sale pa rsu ant to. this notice." -The' 
sale will not be completed until the successful bidder 
completes his purchase as provided herein within the 
time period provided herein and in case of such failure to 
complete the purchase, the Pledgee may without further 
notice an any number of occasions accept the next highest 
bid from a qualified purchaser. The Pledgee reserves the’ 
right to bid and to become the purchaser at the sale and to: ' 
credit agajnst the purchase price any or all sums due to the 
Banks under the obligations secured by the pledge Agree- 
ment. AH other bids must be accompanied by a deposit 
equal to 10% of the bid in- cash or funds acceptable, io. ; 
Pledgee, payable immediately on conclusion of bidding;, 
and evidence satisfactory to the Pledgee of the bidder’s"' 
ability to make payment of the balance oi the purchase - 
price. The balance of the purchase pries shall be -payable-.- 
in cash at the tinte of transfer of the Stock. Within 60 days 
following the sale the purchaser must. obtain the approval; 
of the Departments of Insurance of the States of Illinois, : 
California and Florida to the transfer of .the S’ock, or &H;- 
exempiion from such approval, and all other governmental *' 
approvals, consents or exemptions deemed necessary by the' 1 
Pledgee and Us counsel, and no transfer of the Stock vrill 
take place unless the purchaser can satisfactorily establish': 
that such approvals, consents nr exemptions have been " 
obtained. If such approvals, consents and exemptions .. re.-, 
not obtained or any other conditions to the completion :'of ' 
the sale are nut satisfied within the time perit^Ls provided . 


herein or within such further time as the Pledgee in ua 
sole discretion shall permit, the. funds deposited by the 
successful bidder shall be refunded, the rights of such 
bidder to purchase . the • Stock shall be- cancelled and 
terminated, and- unless the Pledgee accepts’ the next highest 
: qualified bid. -no other bidder shall have any claim to the 
Stock and the Stock shall be retained by the Pledgee subject 
. to each further disposition as Pledgee deems appropriate. 

- '-'The Stock will be offered aud -sold pursuant to the. 

Massachusetts Uniform Commercial . Cod*, and , subject to 
-the . following conditions, in.' addition to those specified 
.above: . - - * ' 

- (a) The Stock- Ms being offered for qale as an entire 
unit and must be purchased as a- unit by a single 
' purchaser. ... 

(b) The Stock" ia not registered and must be_ purchased 

• • 'for investment purposes only and not with* view to 

- resale or distribution. The purchaser will be 
required to- present - ah "investment, letter' in form 
satisfactory to the Pledgee stating that the Stock 
is being .acquired for the account of the purchaser 
and not with the view to resell in connection with 
any sale of'dlatrlbathm. The shares of Stock will 

• be iegended and a stop transfer order will be noted 
on the stock transfer books of Investors Mortgage 
Group, too. ‘ • - • . . 

(c) The purchaser must satisfactorily establish that 
purchaser has sufficient knowledge and experience 
in business and finanoifd matters to properly 

. - evaluate the -merits and nsks'-of investment ‘in -the 
Stock. _i .. '.' . '•••'.* . . .• 

! (d) The purchaser must satisfactorily establish -that 
purchaser is able to bear the -economic risks 
involved in investment in the Stock. - 

(e) The purchaser must give a written acknowledge- 
ment that he has bad such complete L.nresirlcted 
access to financial -and business records and files 
pertaining to Investors Mortgage Group, lhc4 Its 
properties, business and prospects as purchaser 
t . deems, necessary to make, an informed investment 
decision. \ 

. . *”(f> The purchaser must, satisfactorily- establish that 
’. the sale of the Stock . does not -vipiate any state 
.securities 13r#.. '.Y • ■ 

(g) Within fivq business days after the date of sale,. 

- or such' earlier time as the^Pledgeeitn ay designate,' 

the purchaser must enter izitq a Pnrchas * and Sale 
Agreemenf in such ^fbnn and containing such con- 
ditions, as the -Pledgee may in its - : - discretion 
> . provide— • 

(h) The Pledgee may adjourn dr cancel the sale hereby 

- advertised or 'cause thie-sale to ..be adjouined ; from - 
time 1 : tp tiine, - withdut written- notice or: further 
publication, by anhouncement. at the time- and 
pi ace 'appointed- for such sate^ or any adjournment, 
and., without further notice or publication, such : 
sale' may be made fit the tupe und place to/ which ‘ 

.the sale may have been ib-adjotirned 

(i) The above. terrisVahd. conditions of. sale ’may be 
subject : to additional ; or amended "tbrms and con- 
ditions to be announced at .the rime of sale. 

ONLY PERSONS WHO SATISFY THE FOREGOING 
REQUIREMENTS WILL BE PERMITTED TO BID AT THE 
iSALE. , . • _ . = ;../: . - „ •' ' . 

Information as to /actual r and financial information 
relating to^ Investors Mortgage ^Groupi, liic.\ fe' available to 
qualified investors through James . G. Page; II, The First , 
National Bank-- of .-Boston, Massachusetts- 02110, U.S_A^ 
-telephone“(617> 434-3SKL Boston,v :• .. 

iv-- : ; :i r . ? . r. : .:=. .. . ■ 


A SUBSTANTIAL .OLD Hq^SE .. - ^ : ; 

Bj available Is a a t-xopllcnt rvsIdnBtial area. It’ ts r salable : for-"convcrsjop 
into si-parotc accommodaiion for ten or. twelve renre4 s^ntlofolk. and tfie 
Inifniton Is to proddc friend ly personal atu-nuon. "17 .llwrt* Is ' soffidi-nt 
demand acquIsHioo and. conversion would proceed ' immediately wo reettpi - 
of planning permission. ... 

Most pnosjx-rtlvt occupants would bi« . asked -ip pnnuise -.ijonirfbdniui of.. 
a lump sum of fi.UOO. id be paid wbua the accommodation is rajeen up,-; 
uiudi would be held tnim-st I rev and returned sdbj«a io ttdnctloo at'ao 
anuuat rate ol. raw when occupation ends. In ajldltlon there- would tte a- 
wiTchi; Dt of GO subject to annual review. 

■ Appllcaaons will also considered from those without available capital 
bui in this caw the initial ireeaip cimulbutlon would be. fflfc •' 

as the -Advemscrs can only prnreed if JubtlSvd W demand, ihnsc hucreited ' 
arc invited to write ro the undcretsoed. with a stamped addressed' envelope- 
for reply,. or bclore the Sih . April 197B ■ • ; 

P. J. « A. M. Walker, / ' . 

C/e Nowell. Mollor ft Nowell, New Oxford Houm,'. 25 Graensam, STAFFORD.' 


EXCITING 

COUNTRY CLUB PROJECT 

large ancestral Manor House m 50 
acres ol beautirul parkland reourre* 
(nuigil akf for development to. meet 
the exoaodino needs ol the 'new 
•NATIONAL EXHIBITION ■ ■ 

CENTRE 

and Is situated in tne most, highly 
rated tporhu . area IP Great. Britain. 
Tills is ■ a private concern - run try 
in ambitious young couple witB 
extraordinary ideas. 

Snares and orobts 
negotiable. 

Contact Bov E.7b94. Financial Tunes. 
Id Cannon Street. ECaP 48V. 


We are an 

EXCLUSIVE FASHION GROUP 
The AcLnowledj'id U-adori -in' ladrci 
high lasbion opera cm2 from che North 
ol England and Midlands. We lpecjihie 
in the type of raerchandiie whose 
market n very stable and commercial. 
We are interested in finding a young 
BvMk-n Partner irr order to Expand 
our vxatinj group of Gty ' Centre 
. Shops. 

FurtSer Information please write to lit 
at Box £.7704. ftnoiKtol Times. 10. 
Cannon Street, EC4P 4 BY. 


FROZEN FOOD , - 
BUSINESS WANTED ? 

ML-dluu-obKd vomDinp In ' rlw load 
mdustrx, based hr Northern England 
Is seelutu: lb acquire a imull company 
encased m the froub food buslntsi' 
Cash purchase conieinpiaicd. 

Pri.'fcrred tut*— op -to • nilllioii 
luruuvur ' ■ ' 

PrefvfTvd ■ Inca nod; la 'the Wort b. but. 
an* locailon will be ctnoldi-ivd.' _ ; 
Inn. rested panics may mite to: 

' Box E.W*. -. '• 

• financial Times, ' 

10. Cannon' Street. KC4P 4 BY. 

Atwolurr -lemtMeiKi!' is 'inuraniL-ed by 
the adeentper. ' 


* f t6% ANItUM ; 

liiierest paid on deposit xceouo es.' Pard gljdsi. .^No tax '’deducted! 
Mlnirnurn deposh. £l00.. -tliTiiniurti pieribA.li 7 . months; Special 
race for £U£GO0 oiut.'-. Full txrrtfcaldrs from/- - ’. . " " ' 

.:... :RRST FAVELL FINANCE XT£^.-. v ; 

'J82 BircMTcld-ftayf Ea5t.,Wdrt&amptoil ,RN3 1 HG. : . 
-Telephone 0604 7t4&30 .. : 


GUERNSEY TRUST COMPANY 

Offers a very wide range of fagiliuei, 
including company management, trust 
admin iteration, mvejimenc portfolio 
management and taxation advae;. 
Brochure available on i-eqneu. 

Fort Trt u t e el Limited. 

.39/41 High Street. St. Peter Port. 
-Guernsey. -Channel Islands. . 
Telephone: 0481-24016 ( 4 line*}. 


YOUR OFFICE 
IN REGENT STREET 
. 4: Preicige busmen address 
S 24-hr. telephone answering 
. v. Luxury furnished offices 
. S Telex, secretarial. Xerox 

ADFONE BUSINESS StRVICES 
ISO REGENT STREET. W.l. 

. Tel: Daytime 01-734 957 1 
• - Even mgs f weekends OT-734 535 1 


EXPORT! Lan £ Your PTOOac 


TELEX— £25p.a. 

If your buiiDMS doe* not warrant 
a Telex insnlUnon of your own 
then you should comider Joining our 
Telex .Sharing Service. Now is the 
tmie to cut your phone biff, reduce 
letter 'writing, -and speed op you r 
business. 

- May we' 'sen d nor brochure? 


INVESTMENT 

OPPORTUNITY 

An opponunitr Ocean to invest a auto 
..if . between jsejMfl sod BOlUM in 
■» .. fouivyeiu-rOhl ' auirpsny rotaitUifif. 
wholesmiiu anti caturart Btiilna ,'ctm- 
sraner ' durables in the U.te and 
abroad. Vtgorons youns expertenred 
jnanarmneiu. wub dear.' cat furore 
prraranune. . . 

Details fauns?- ' v 
Lee 'Crowder gad Company; 

iHnf. ftWB*. 

• a*. Harhotiroe Road. •* ; 

..' Erti ih a sn n. 

Rtmaudwro B13 3AO. : 


London produce 

. MERCHANTS. AND. ; _ 

WORLDWIDE EXPORTERS 

estxhllstiei! 13(1 years vrttA modem^prtf- 
giwn-r - management offer' |bdanc*- 
Wd management .to " smaller " Arms. 
Amalgamation by share' exchugc/perc 
cash 'or outright purcJate all. con-? 
uttered. . • Write m conSdenta Sox 
EL7646';- Rnondof. Tluies, Yfl, Cannae 
Street, SC4P 4&Y. ' 


Switzerland 


Montreux- Veyey - Oaxxs 
Gstaad area -Lake Lucerh. 
: Bernese Ojberiand. . 
ApartmenUfrtiinr'£?5,t)(X) 
Chaleftsfrom £45,000 
. Mortgages of 50^o 

- v- ^-at 7 % , 

•• Complete service. 


3 ARKER 


ES.GhwVenorSt.-, London Wl. 
01-4994801 - Tel ex : 21520. 


ESTABLISHED COMPANIES 
with- die 'desire to.- enter she -'field of 
Solar' Eneroy- ara-4nvited to Join us in 
the'. 'diserihtfjcten. 'qf . a successful and 
: well .'tested Solar Energy* Product, " Por 
further m forma cion please ring LCeds 
632250 or.' ,wri« co. Solar Power 
Systems r- 263. Whitehall -Rued. Lewis 


j l British Monomarks* 

f 

Eft. 1925. < 



1 E 7702. Fmancml Tim 

j; Slieet. tc«> 4BY. . 

m. IO. Camion f 

mm 



COMPANY NOTICES 


: B.A.S.F. TRANSATjLANTICA 
; 7iSO%; 1972-74-87 . 
fF 100 miUion Loan 

The red em prion on lie May,' . 1976'- .For whlcb a sum of" 
FF 4.0M.00Q ts ptaiined. has b«#n com piece ly repurchased on the 
Stock Exchange. • 

Amount remaining in ^ciraitation 'after. 1st May. 1976: 
FF.88JQ00JX® - ' . 

. Paying Agent" 

BANQUE DE PARIS ET DES FAYS- BAST 
POUR LE GRAND OUCHE DE. LUXEMBOURG 


STyJi: 
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and Finance 


The rigidity of the Spanish banking system and its wide degree 
of control of industry has often been criticised. As the country emerges 
from the trauma of recession, much will depend on the regime of King Juan Carlos 
and on the steps that are taken to restore democracy in Spain. 



lestions 

be 

lswered 

Roger Matthews 

i Correspondent 
DEEPER implications of 
al Francisco ■ Franco's 
the professed aim of fhe 
1 overrun eni of King Juan 
to infroduce. a form of 
racy, and the wish of 
1 ministers .to take the 
y into the Common Biar- 
th the least possible delay 
_o£ paramount importance 
da's economy and to the 
I financial, and banking 
ires. : With . so much at- 
a naturally focused on the 
faceted -political struggle, 
nderstandable that neither 
irties nor the regime have 
led too -much time to sub- 
whieh while critical to the 
’s future, appear second- 
i importance to elected 
merits, the right to strike, 
systems and the right 
> left ideological battle. 

5 in the case of Portugal, 

' be the politicians’ atti- 
td -economic management 
e financial organisation of 
untry that may ultimately 
whether Spain continues 
ogress it has made in the 
5 years towards becoming 


a major West European indust- 
rial power or whether interna) 
divisions and ’textbook parrot- 
cries induce a period of stagna- 
tion that will both radicalise 
political attitudes and once again 
widen the gap with the rest of 
Europe. 

From the point of view of the 
economy General Franco could 
not have died at a worse 
moment. Had he stepped down 
during the late 1960s or. say, 
irr early 1973 when the economy 
was booming, the country’s 
political difficulties would at 
least have been tempered by a 
still steadily rising standard of 
living. However, Spain is now 
deeply ‘.enmeshed in the worst 
recession for nearly 20 years, 
and the climb out is necessarily 
going to be delayed by political 
factors. If within the Dext 1$ 
months the democratic alterna- 
tive is actually achieved then 
a number of searching questions 
are going to be asked about 
greater equality of income and 
opportunity which may eventu- 
ally put the economy on a 
sounder footing but in the 
short-term can but increase the 
economic difficulties. 

Expansion 

Since General Franco gave 
the go-ahead for the great 
economic expansion in the late 
1950s by opening the doors to 
an eventual flood of foreign 
capital, the financial structures 
have to an extent served the 
country' adequately. But 
progress was tied to a cheap, 
plentiful and disciplined labour 
force and wholesale protection 
from the forces of a market 
economy such as are practised 
in Spain’s main trading partners. 


The banks, for example, have 
been permitied to exercise a 
disproportionate degree of 
influence on indust/y, while in 
their turn they have been 
subject, out always unwillingly, 
both to highly interventionist 
regime policies and lo remark- 
able freedom to make profits. 

There is no accurate figure of 
the degree of banking control 
over industry, although it i» 
often slated that through direct 
and indirect means it is in the 
region of 40 to 50 per cent. This 
can range from majority’ owner- 
ship lo the exercise of voting 
proxies through shares lodged 
at a particular bank, hut there 
is no doubt that an impressive 
part of the major banks’ annual 
profits are derived from 
industrial as opposed to simple 
banking activities. At a lime of 
liquidity problems or more 
generalised recession, it is simi- 
larly not banking criteria that 
necessarily dictate a bank’s 
lending policy but the fact that 
customers which are simultan- 
eously subsidiaries or at least 
“ affiliates" are serviced first 
whatever more objective assess- 
ments would suggest Until 
recently that has not been seen 
as 2 particular handicap to the 
system mainly because the 
economy was growing so vigor- 
ously. Now. with Spain for the 
next couple of years urgently 
needing substantial foreign 
loans, it might be seen as a 
positive handicap to a more 
rational reassessment nr 
industrial strengths and future 
expansion patterns. It is also 
debatable that so much direct 
banking control of industry' is 
advisable when far-reaching 
decisions need to be taken that 


tend to be outside the compe- 
te uce of very limited corporate 
departments of many banks. 

The main banks may equally 
argue, of course, that a substan- 
tial part of their funds is 
creamed off by the central 
authorities and re-lent via 
official credit agencies to areas 
which the Government particu- 
larly wishes to support. The 
level of competence of these 
official “ banks ” is also open 
lu discussion, and a case can be 
made to shnw whai the more 
alert and modern of the major 
banks now have a corporate 
finance division that is at least 
as able as any Government 
agency. Agrumenls over the 
channelling of pnvale savings 
has an added potency in Spam 
due to the previous unwilling- 
ness. or political inability, of 
Franco Governments to develop 
a taxation system that could 
more ■ adequately fuel the 
needs of the public sector. 


Reforms 


Once again a new incumbent 
2 t the head of the Finance 
Ministry. Scnor Juan Villar Mir. 
has pledged wholesale tax 
reforms and a blitz on fiscal 
fraud, but until he has the 
moral authority of an elected 
parliament behind him or the 
force of a determined dictator- 
ship there is no reason lo sus- 
pect he will he any mnre 
successful than his predecessors. 
He would also first have to con- 
struct a machinery capable of 
tax collection and somehow 
introduce a change of nmrality 
in Spain, where the payment of 
taxation is still very much 
regarded as a game which the 


Government expects to lose. 

There are certainly opportuni- 
ties for introducing radical 
changes in the system of 
indirect taxation and laying a 
far heavier weight on luxury 
goods, which, apart from areas 
where protection from foreign 
producers is the primary aim, is 
often very low. Although some 
multinational companies claim 
that corporation tax and its 
equivalents arc not so mild as 
popularly believed, the Spanish 
company, and indeed ’ the 
Spanish hank, accept almost 
without question Ihc need to 
keep two nr more sets uf bonks 
in opera tiou at once. In the 
case of the banks there is even 
snrne evidence to suggest that 
the Government this year is 
actively participating in dis- 
guising Ihe true level of profit- 
ability for fear of the political 
consequences. Such attitudes 
spread throughout the capital 
market, so that fear of disclo- 
sure affects a variety of judg- 
ments. A company that might 
otherwise decide to seek a 
quotation on the stock exchange 
is frightened off by what are 
by British standards quite mini- 
mal disclosure levels and even 
sometimes by the anxiety that 
even .part public ownership can 
result in eventual loss or fund 
management... control. . These 
have been partially responsible 
for ihe fact that the three 
Spanish exchanges in Madrid. 
Barcelona and Bilbao, do not 
act as the important source of 
lrmg-ienn industrial capital 
that might be expected from a 
country looking forward to still 
more substantial growth. 

Mutual funds and closed-end 
investment trusts have in an 


extent served to bring the possi- 
bilities of stock exchange invest- 
ment hometo more members of 
the middle class, but " over- 
optimism ” on the part of some 
managers a few years ago led 
to Bank of Spain intervention 
and a loss of public confidence 
that is only slowly being won 
back. Because of the relative 

thinness of the market and the 
variety nf regulations that aficrl 
dealings, the stock exchanges 
arc also highly vulnerable in 
manipulation which in the la.-! 
clays i »f General Frauen had 
distinct political undertones. In 
such a climate it is perhaps 
understandable that among 
some investors there is a 
tendency to look on the stock 
exchanges as glorified casinos in 
which a rapid capital gam is 
the primary objective. The fact 
that a rights issue often forms 
a principal pari of the annual 
dividend, and is seen tu fulfil 
this role, naturally increases the 
possibilities for such in-and-out 
operations. The relative absence 
of underwriting facilities is a 
further handicap, although some 
banks are slowly gearing them- 
selves up to undcu'takc more of 
this type of operation. If there 
is a new climate of modernisa- 
tion inherent io tho highly 
tentative moves towards a more 
democratic system, it could he 
that provided business confi- 
dence is not too severely dented, 
the slock exchanges will begin 
to realise more forcefully the 
potential they have as a source 
or long-term capital. 

One asset here would be the 
development of ihe insurance 
industry and ns emergence a* 
a major inslilulinnal investor. 


But the idea of the family as 
the best form of insurance is 
still deeply entrenched, and all 
Ton few businesses and indus- 
tries operate the sort of schemes 
found in Common Market coun- 
tries. The Spanish executive is 
paid extremely welt by British 
standards and keeps a far higher 
proportion or his salary, but at 
the same time neither the Slate 
nor the employer expects to 
make mu.-h in the way of provi- 
sion for his future With niuiiy 
people’s levels nf disposable 
income now hit hnth hy inflation 
and the rece-sinn. anti a nnnul 
of anxiety hanging over many 
mdusiriali-is. (tie immediate 
future i.s aNo mure likely lo he 
marked by relreochmenl than 
by experiment with what arc 
essential ly longer-term projects. 

Pressure 

This i» also evident in (he 
field or industrial investment, 
where, despite exhortations hy 

Government ministers. last 

years 10 per cent, fall-off shows 
every sign nf continuing and 
may perhaps deepen if more 
serious political strife breaks 
out. Although ih> • hanks have 
not reported any serious 
liquidity problems in ihc pa*i 
few month?, mounting pro? -are 
fur funds can he cxpecled if 
the Govern nt cut’s borrowing 
requirement goes on rising 
as a rv-’ult of its efforts to cou- 
lain unemployment and the 
hanks themselves find affiliated 
companies struggling to stay 
afloat. 

The performance of the 
tourist industry this year and 


the ability of the Government, 
blue-cbip and State-run indus- 
tries lo raise money abroad 
wifi be critical. With a balance 
of payments deficit last year of 

$3.4bn. following on from one 
only marginally >raailcr (he 
year bclorc. and the prospects 
of a similar figure in 1976. the 
Government will probably be 
looking io raise well in excess 
of Slbn. in the short term. 
Reserves at nearly SHI>n. are 
still relatively high hill disguise 
(lie u mou ill of bur rowed capnal 
Dial has been added to the 
lota!. Obviously the *hh em- 
inent luul.-i with envy al the 
sort ol support operation (hat 
has been mounted io aid (he 
weaker members of the 
Common Market. e.-pecially 
Italy, during the recent inter- 
nal iunal currency crisis and 
generalised balance of pay- 
ments problem?, caused by the 
yuctvsstvc rises in the price nf 
crude ml. A .scenario some- 
times quoted tn Madrid is that 
one of the great attract tons of 
EEC membership would be to 
lap these same sources tn order 
to give the country the hreallt- 
ing space it needs to cope with 
its lack of industrial balance 
and such basic i>-.uc* as trade 
onion reforms. Bui in hruig 
Spam’s financial institutions 
into line with Common Market 
practice ami to make the peseta 
a convertible currency are prob- 
lems that few mein her- of (lie 
regime seem so far io have 
considered in their wish only 
to sec the benefits of entry. 

During Ihc recent currency 
crisis the Spanish television 
news was permitted, and prnh- 
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For business in Spain 
come to the Bank 
with branches 
in more EEC countries 
han arty other Spanish Bank 

BANCO DE SANTANDER 

Established 1857 ,1 •- 
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European Offices 


BRANCHES: 

Frankfurt: Rossmarkt, 9-6 FRANKFURT/MAIN-1 
Manager: Mr. Haw H. Seitelmann 
Parfs: 30, Avenue da t'Opera 7 *>002 - PARIS 
Manager: Jose Luis Gomez 
London: 30-32 Watting Street - LONDON, EC4P 4JH 
Manager: Mr. George M. Gunson 


REPRESENTATIVE OFFICES: 

Srossels - Geneva - Vienna 
FINANCE COMPANY: 

Geneva: SANTANDER FINANCE, S.A.- 78, rue du Rhone 
INTERNATIONAL DIVISION: Alcala, 37 - MADRID 14 
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Balance Sheet Before Profit Allocation 

(December, 31 111, 1975; 

assets 

CASH AND DUE FROM BANKS 607,806,000 

INVESTMENTS (BOND & 

SECURITIES) 560,668,000 

LOANS AND DISCOUNTS 2.997,531,000 

CUSTOMERS LIABILITY FOR 
ACCEPTANCES 342,867,000 

BANK PREMISES AND 

EQUIPMENT 71,895,000 

SUNDRY ACCOUNTS AND 

OTHER ASSETS 409.339,000 

TOTAL ASSETS 4,990,106,000 

LIABILITIES riollll! 

TOTAL DEPOSITS 3,461,766.000 

ACCEPTANCES OUTSTANDING 342.867,000 

DUE TO BANKS 520.566,000 

OTHER LIABILITIES 389,184 .000 

CAPITAL 148.310,000 

RESERVES 127.413.000 

TOTAL LIABILITIES 4.990.106.00Q 

S l ,r>u = r-* ei *’ 


Organization abroad: 31 offices in 17 countries 
Europe: 7 offices in 6 countries 
America: 24 offices in 11 countries 




FONOO DE INVERSION MOBIUARIA 


THE LEADING 
SPANISH UNIT TRUST 

* DIVIDENDS PAID HALF-YEARLY AND 
WITHOUT DEDUCTION OF TAX. 

* IMMEDIATE LIQUIDITY. 

* PART-BRITISH MANAGEMENT. 

* IDEAL FOR THE SMALLER INVESTOR 

10-year record with re-investment of Dividends. 

UNIT PRICE 


31-12-1966 

Ptas. 254. 

" 1967 

300. 

" 1968 

433. 

" 1969 

699. 

" 1970 

618. 

" 1971 

663. 

" 1972 

841. 

" 1973 

986. 

" 1974 

1.003. 

" 1975 

1.060. 


Full details from the Management Company: 

GESTINVER, S.A. 

Marques de Valdeiglesias, 6 
MADRID-4 - Tel. 222 47 50 

CPIease address enquiries to the attention of the Chairman). 
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Whatever the language, 
you'll find us most understanding. 





LONDON; Principal Office 

3t> Mew Bro.iJ Street 

PARIS Principal Office 

29, avenue de I'Opem 

NEW YORK Agency 

General Motor* Building 
.67 Fitrh A*, enue - 6 rh Floor 

RELACJONES FINANCIER AS 
1NTERNACIONALES 

fnrom.uion.il iin.int , :;:l l<cl.iri'i , n> 
Alc.ila. In - .M.ulrid-14 - Spain 

SERVICIO EXTRANJERO 

I op-ign f Vp.ii rm-.r.f 

Aic.il.i, lo - Madrid-!-! - Sj'.iin 


We are a Spanish hank, 
established in 1S57. 

We were the first Spanish bank 
to establish offices abroad 
opening in Paris in 1902. 

Todav we have a 15,000-strong 
ream of experienced personnel, 
numerous offices in United 
Kingdom. France. USA. Germany 
and Italy and oxer 500 offices 
in Spain. 

Thr-Miyli rhe-e. and our world- 
wide neiwoi !: of correspondent:-, 
w'e ate able to transact any kind of 


inteiii.iticti.il business- in any pan; 
oi the world. 

Our Foreign Department in 
Madrid has more years of 
experience in international business 
than any other Spanish bank. 

For this reason we are and 
indeed are expected to be. iust that 
much faster and more accurate 
in .ill we do. 

Try us ■ whatever your language, 
nationality or currency. 

You'll find ui* most 
Lindcr-ramiing. 

Gail or visit us at our: 



Bank of London & South America 
a subsidiary of 
Lloyds Bank International 
are in Madrid, Barcelona, Seville and Valencia 


Madrid: Calle Serrano 90, 

Apartado Postal 64. Tel: 225 45 41 
Barcelona: Plaza de Cataluna 9, 

Apartado Postal 600. Tel: 301 21 58 
Seville: PlazaNueva8, 

Apartado Postal 160. Tel: 22 29 97 
Valencia: Plaza Rodrigo Botet 6, 

Apartado Postal 198. Tel: 321 31 00 


For further information on doing business with 
Spain, please contact our European Division. 

LLOYDS BANK 
INTERNATIONAL 

40/66 Queen Victoria St., London EC4P 4EL Tel; 01-248 9822 
A member of the Lloyds Bank group 

LB U he Bank of London & South America and their subsidiaries have offices in: Argentina: Australia. Bahamas, 
Belgium. Brazil. Canada. Caiman Islands. Colombia. Costa Rica. Ecuador. Egypl. El Salvadur. France. 
Federal Republic of Germany. Guatemala-Guemsey. Honduras. Hong Kong. Iran. Japan. Jersey. Lebanon. 
Mexico. Monaco*. Netherlands. New Zealand. Nicaragua. Panama. Paraguay. Peru. 

Philippines, Portugal, Singapore Spain, Switzerland, United Kingdom, U.SA, U.S.S.R, Uruguay, Venezuela. 
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SPAIN erucrM !97fi not just no real rise in eammgs, and immediately with a package at ttan of exported unem 


•*-j:n -hor; and mcdiuui- 

ii.Tin oi-nimiuu: problem.-.. but 
with. mure baMc quotums 
havuv_ to he a.-ked annul the 
-trueiiire m tm: economy and 
;iu- cost tr2i may have in be 
paid tor IS years of rapid but 
relatively unplanned growth. 

Between and 1973 the 

ec.nosny advanced ai an annual 
average real rate of 7.3 per cent, 
which was nearly double that of 
the members oi the European 
Community. Ii seemed at least 
to have *o!ved — temporarily — 


tin* indicanons Tor this year are measures designed to give the the necessity, of mt 
that at the boot the situation maximum eticou. ageaiem to and . mechanising : ag 
will remain roughly static.. expurts. Yet Ministers could production and . the 
The industry is already over- not initially agree; the .Cabinet shakc-oiVt. oi. labour ir 
supplied with hotels and apart- inevitably squabbled * in ' the slructlon industry ar 
un.-nis at the lower end of ilie absence of a Prune Minister who.. comes dual... why son 
market and it may be that 1973, through his own knowledge of mists are forecasting J 
with its 3-1 6m. visitors, rupre- political and economic issues needs tu create lip to 
seined the peak of achievement, could resolve the argument, and J° bs the . next fir 
The net balance on tourism now the Cories seems fully pre- y ears ‘ 
should also hold at much the pared to send the package hack for the immediate. I 
.-ame level as the economic Tn the Government fur rwon- 
downm n will affect the number sideratwn. 
uf Spaniards holidaying abroad. 


Unemployment in Western 


the previous persistent balance 

has also brought to a half the 


of payments deficits, was able 


Unemployment 

Meanwhile, the devaluation 


Guvcrniuepr is winj 
viate unemploy mem, 
in those areas ot thi 
where it is p4rtteui 
nounced. by Gnancia 

public works and hoi 
jews and by .ncriff 


to export domestic unemploy- ■ increase of had an immediate effect on the #mount of official cfe 

ment. shifred increasingly from I v . LA m ~r rate of domestic inflation, available to those sec 

mone> transfer * ^ rom the already running far higher than^^d Theprobb 


an agriculture-based economy to 
one with 3 strong industrial 


largely originating 


,™. -«-nr^nai -<*»* f«™. -s-s ««»■. 

brought very unevenly distri- 
buted bui nevertheless signifi- 


Xhat - thest 

Si" 164 bn. thaiwas sinMo Spain com^tito^ Offlcmlly the cost u^jeitily needed to 
.1 11.. of living index rose by 14.1 per Raceme mvstment. 


in 1974 dropped marginally to 


cam increases in the standard Sl.l45hn. last >car as tens 


cent. 


invstment; 

nf «««. last year, nearly A per utilised- merely to- 


■ 
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, 
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nf livins? of the bulk of the 
pupuiatfon. I? was an 
achieve men? to b*? meavured in 
bn;h p.ilittcil and economic 
:>»rnis and one fhai undoubtedly 
hrlucil 1.-1 -u.- T a!n 'he rule nf 
• it*n*'ra! Francium Franco. 

The Middle [\a*u war in the 
nutuinn <d 1^73 came ar a 


thousands nf wnrfcnrs' refumnd “i;.** 0 *!,,™ ^! n ! ' r ^' !d ‘ffirilr CmPl " yin “' 
in rhPir hnmrs in •.rjm-h nf wnrk. b , u ' ' n 

Kfl.mai,.. r,.p 197H evneri a c,rc,es 13 admitted that the duck companies. 

finher' ran? Ui, STSnw X N »* UraUy is 


Slbn. 


Idea 


from parts of indmft 


countrs-. 

Coupied with the general 
l^wnriirn in world f rade. which 
^' c o dac’^e^d 
tourist industry, the 
.-nded 19T-1 v.:th 


r..fl^»eti not ]>isr Snain's heavy 
rerianve on impor^Pd oil as a 


date and that at 

leasr 4 per cent, should be added ^erSr7o 'inTt'iai 
and pe haps more. As the us reHatlonar> . policy 
Unanre Munster has said, this lh|f inflatldnarv ^nge 
inflation is now subsUjrtialty a. move are all to c 
... „ A similar question mark hangs generated internally, unlike the to i. 

ermca. moment Tor Spain and nv(?r t ^ c declining flow of long- situation in 1974, and must bp ' f 0|}ier w Mte r n emu, 
the r-nnsi-qiienT ■iuhsiantial rises tnrni f nre , sn capital as mulii- brought under control Tf ta ; n i v the regime is 
in tne prer- of erode ml had nat innal companies, like their Spanish goods are not to be maintain some form i 
a more miical effect on the Spanish counterparts, delay priced out of international that if it doe 

performan>-e oft the Spanish mV estnieni decisions because of markets. . recession could dei 

nr n rrr J i.^ru- P !t rhaP ir 0n rhat thc “ veral1 economic position But inflation also has to be further and push oner 

" eStern ^ uropean and more pertinently to get a tightly controlled because of the to t ev els that would 

better idea nf political develop- effect it has on an already very politically and cause 
ments inside Spain. difficult labour situation. -Sr. bankruptcies among - 

Thus the scope for improving Villar Mir, with his remarks ^at are so far just 
tn^ vs . uahie ^visible earnings is almost nil about the labour force having to keep their heads ab 
’*• the country j n t |, e S hort term, while the fear been “ overpaid ” and hls subse- 
...... , __ a cur 21V 7 alwavs exists that any further quem determination to try to *-i. •* ■/ 

accmin deficit of S3 3bn. This rec-urrence oF street violence hold wage rises to the official i3triK0S 

could Trishten away would-be cost of living index plus two • 
tourists to oilier hotly compel- per cent., has become one. of- The strikes .-that 
inn ary Mnrr..-e uf energy hut jng couni ries The improvement I he principal Aunt Sallies of the- especially the Madrid 
i!5f» The Government ' political j n the W German economy and Spanish Left. Ifa “social pact " belt dunng January 
•oliu-tam-e i.n take the sort of ,si”ns of similar trends in is the only long-term way out of initially have beeft* *• 
i-vessip- :f urn -nular vounier- France might stem the flow of the prnbtem then it seems eer- mg for many compan 
measures ad.ipied by other workers back to Spain, but it Tain thar one of the people hot high level of sloidOH-' 
laticn.v Lurie effort was made cannot he expected to pimduce participating will be Sr. iVillar try sources say thal'-l 
11 trim oil consumption and any markt-d increase in remit- Mir. more widespread ai*i 

nriusrna; production did nut tances during the resi of this The strikes that have plagued .serious effect on ;: 
until the last quarter begin tn year. Spain since the beginning of the sectors and hit busii 

r ofl.Tt the g r« i wi. i • r^si.-ra nee The entire burden therefore year and. according to some -dertce just when ir w* 

found ia principal export mar- must fall on exporters and their employers’ leaders, have already the first glimmers of 
ke*« and the weakening ui hum*.- ability to get a greater share eosi the country three times as Whereas optimists 
demand. of overseas markets while extr a ma ny -man-hours as Were lost ing of positive signs o 

Thus a growth rate of 4-4 efforts arc made to substitute in thc>-hdfe of ISTS. 'uhffoubt- j^unxig The latter j»i . 
per cent. wa« achieved alihough domestic production for imports ediy : have a '-strong'. -'-ecnrioniic detorwl -liqiiarter . this- 
stock-piling was becoming more where possible and limit the basis 1 thaV is naturally fueDed ■ bediv ' postponed ftr 
widespread and went on well purchase of luxury goods. How- by the refusal of the regime to quarter of the year? F 
:nto last year. As a result the ever, an examination of the permit the right -of free trade really expected finuct 
vnrid recession did not pene- country 's unpons shows just unions. It is debatable whether covery before then a 
rate Spam fnrciblv until at how little room for manoeuvre labour peace could be bought catise of Spain's rela 
east 12 months after it had hit l her e is with an imponani part now without paving an ex- entry into Ihe tc 
manv countries and there is of the totaI bin bein S taken U P tremely high price, although phase. This would 
every rea-nn tn believe lhat w,th crude oil and items such there is some evidence to show indicate continuing 1 

as animal feedstuffs. that this is precisely* what has sions -among -.a. : work 

Spain has relatively few raw been happening in some sectors for a decade and a hi 
materials and successive hopes where the wages policy, of the. been used to belt- 
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recovery will be similarly de 
layed. even without taking into 
account vital political Factors. 


Provisional figures indicate of oil discoveries have so far regime has been . blatantly exercises. -Hopefully tl 


Wi 

v* -0;: 


tome to nothing. Particularly hreached. The Government has medf^ actions will T 

of OS ner rent wilh the a«*ri- wor O i ng is that so far the lm- had only the same limited sue- factor. 

Lu'tural sector " boosted hv* a porl b,n scarcely reacted to cess in its professed efforts to ? The regime therefi 

Lu.uirai sector, nou.tea ov lK .. fa] , m indliJilr i aI activity control price rises arid .has to . haim decided to r 

although the Finance certainly failed to convince .the hopes- on swift a 

Mmistry is proposing several public of its determination? recoveries in the eco 
measures to stem the purchase Meanwhile, unemployment is its main trading partn 


a real growth :n GNP Iasi year 


ihii 

inod harvest, partly compensat- a Y 
ng for a decline in industrial 1 
>utpiit uf about 3 per cent. Yet 


i.n revision ii mav hp that thp raeauwnue, >- 

1S73 arowih rate will be even lmury ,tems rh,s W,H hard, - v rising and, according to/ un- ally the U.S. and 

J r -Hr. 3 - ° d0 more than scratch the sur- published semi-official estimates. members of the 

current , aee 0 , ,j le problem. 


nearer zero, with 
projections scarcely 


more 


published. .... 

is over 5 pei cent ot the I3.5m. Market To this end 
frr fhp - Mrr - nt ,. p . r Aid is also being channelled workforce! Under-employment looking to: finance its < 
ipurmsiii. ior me current year, towards the main exporting accounts, for another important balance. of payments d 
_ indusuies, some of which have percentage, especially in agri- further foreign » 

PCTlOril32nC6 found themselves severely hit culture, while there has been a aware that any -othc 

by the world recession. The sharp reduction in the level of corrective- measures 
On taking office in December shipbuilding industry is one of “ pluriempleo ” — that is, the could have serious 1 
as the first Finance Minister of the best examples. Having been number of people who. manage political con&equer 
the posl-Franeri era. Sr Juan encouraged to grow* rapidly to hold down two jobs. - nearly S9bn. its foroig 

Villar Mir immediately began during the late 19*0s and early Add to this the "' changing risen sharply, m ttu 

hitting the public know exactly 1970s. until Spain reached No. 4 social structure of the country, months but is still v 

what he thought about the hi the world shipbuilding which is encouraging more the level of son 

economic performance of the league, it is now suffering women to look . for jobs, the industrialised, nations, 

country. Spain, he declared, badly with some companies return -of emigrants', from 

had nut been working enough, having reached- a state nf abroad; the almost total cessa- . 
was importing ton much, con- technical bankruptcy some _ . 

turning to excess, and the m ^} ,bs ae °- 
labnu. force had been overpaid. The overall structure of 
However, solutions were ai hand Spanish - manufactured exports 
and provided everyone pulled 13 a,so sucb recovery is 
together there was no reason vil 3lly dependent on a full- 
why the rate of inHalion should sca J c reactivation in the US. 
not diminish further during an ^. WesIern Europe, .pain 
l«j76 Up to Slbn could be P rt > duces t0 ° few domestically ably officially encouraged, to Indeed one of the f 
trimmed from the balance of designed and generated goods slate night after night that the aspects of Spain durin 
payments deficit and at the of reasonable sophistication and peseta was riding above the five years will be to sc< 
same time real pmo ess could ,s s,iH a 1on “ way from ch aos and its parity unchanged, with what success. th< 
be made towards a return to the lun "S- for example, the sort of When in February it was and banking orgamsat 
growth rates of the i-arlv 1970s market shar «s the Italians have devalued against the dollar and to a more liberal socie 
The Minister thnijoh. that 4 oer nianaged ,n refrigerators and most other currencies by just will of course depend 0 
rent would be possible for this washln * machines. Car exports over 10 per cent., this. was pre- of reform, which, as 
com. would oe po^sioie tor tms are aIgo disa pp ointin „, y , ow . sented M ?n inev itable reaction been seen in Portugal, 

• o tfhnnoli uihan thA Pnrrf nlea» m. ■ ■ 
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Even at that ooint however a * tho “* h , when the For(i P la nt to i««*= fs-™ ^ *c- turns agaiusi me oaau 

the Minister wai not fullv aware near Valencia comes bn stream valuation during the previous “unacceptable” ft 
Of me detelorat on in the ,n , , he au,ura " tilis shouJd he, P 1S months. While such official capitalism at a certs 
balance nf oavmcnts Pro t0 im prove the picture. propaganda is not unusual, it The sort of controUe.:- 

vfsUmal figure? just Released jf *L t0 ?- ! e " economists and does serve to emphasise the ment being attemple 
.l^S, th-dlniin- .* ,ndu?lna,,rt " spem conhdent ver >' rea« difficulties- future present. Spanish rogii 

S ,V5 ! haf . an eXf5ort ‘ ,ed recovery will governments in Spain will have Lm to avoid prertS. 

Shnw iH 1 * lh,S ycar ,f one da - v E JC membership danger, but it ran 
2 and that meanwhile some way does appear to be available. Bui success, within the Gov 

N3obn.. some S2D0m. worse than has to he found of financing pehaps by then -the chronic terms, if The iruiatuUi 
ihe preceding year Although the substantial deficit. Gold and lip lance of pat-merits difficulties selves actively ioin'v&t 

exports grew by about / per convertible currency reserves will be near to solution and the process. So far ihe^S 

cent, as compared with imports appear tolerably healthy at peseta no longer one of indication lhat thev 1 ' " 

at 5 per cent the t ade gap was nearly Sfibn., but no one is quite Europe's weaker currencies. the danger or remainit 

mLp hu ?J:? h \r c nam ., su t re S ow n,u - rh of that ; sum .J s unlike Greece which is to an. it. .or indeed, really be 

„ 3 mniv ^ } y m0ney he eslcnl aW e » Present the it is going to happen. 

ri*n?mw™i£rl hv the fact tha’t ^On^ehrnarv o the Fiance Common Market members with . No one wishes to 1 

demonstrated by the fact that On February 9 the Fuvance a ^ind 0/ ultimatum— ‘ them ” recent tragic events i 

expons py for only a fraction Minister abmptly deeded to the mlomls waiting | n ^ but it Is' not insignifl 

over half the counlij s imports readjust that value of the wing4i t0 stage motiuiT coup,.. or one of the early 






part of the resulting deficit peseta against the dollar by just 


us” with our imperfect but furiated demonstrators 


/■/3 


heinc offset by tourism earnings over 10 pe- cent, in the hope geniline democratic attempts— windows. Undoubte 
remittances from Spanish thar this effective -devaluation lhe present Spanish Griyern- hanking- 'institutions." 
wn kprs abroad and capital would give Spanish exports the ment will not be permitted such massive influence thej 


;.-rv 


an option. In Spain's, case the the country, can be 1 
EEC attitude is that the demo- force in either directi 
m- month however his political cratic goods should he delivered offered on one hand th 
at home and the as a precondition of entry, chance of EEC membe. 
international while all genuine' Spanish all the challenges and- 


inflows. competitive edqe they needed 

The assistance that the. three in world markets. Within a 
main elements of the 
visible" sector can give in try- ineptness 
ing to bring tiie balance of lurmnil in 

payments hack into equilibrium currency markets seemed democrats would agree?. -with that involves, nf fin ill 

is strictly limited. Last year's largely to have undone the such a stance there is -little dental of drawing' 7 >. 

30m. visitors to Spain fnf whom benefits he had hoped for. doubt rhat in order, .fo achieve Western- Europe/. ; bi^ 

roughly 60 per rent, can he con- Whatever the pres and cons such an end a. great- deal .of what by then ’would ha- : ,. , 
v,d«red as tourists) hrmieht in of devaluing the peseta at that Common Market support and far 'more repressive ■* ~ 

about $3.4bn., which represented point it was vital to follow up encouragement will be required; situation at houie.. ... H - 
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SPANISH BANKING AND FINANCE HI 


LEASING IN 

progress m bank reform to support 


i! I L It, 


I S only to be expected ttiat both by Government action and Spain. They can also perhaps 
of SpjUn.s major, cities by the passive nature of most offer greater expertise and 
H -appear to be ^minated - managements which’ were, and influence in raising external 
Sflk buildings. There are; in .some cases still are. content loans, a ionic of mounting 
bH, over .110 commercial to sit bach- and enloy the easily importance given the large 
industrial hanks operating. - aecrued benefits.' Interest deficit in the balance of pav- 
'<ir the past 20 years it has rates, for both depositors and menis. Equally, if Spain wishes 
one d£ the most rewarding borrowers, have historically as some Government ministers 
Vspansive business areas of hpen fixed by the Bank of Spain have recently been stating to 
u Despite the regime set- in relation to the discount rate, achieve membership of the 
. tougher and tougher en- although after one false start European Common Market by 
e qualifications for those the freeing of rates for periods 1980 and to go on expanding 
iduals and groups wishing 0 f over two years seems to have the number of its national banks 
iter the field, it is only been established. This has not which have full offices abroad 
tly that there has been any stopped some banks offering then at some point Lhe question 
sable fall-off in aspirants, illegally high races for deposits of reciprocity must enter into 
e same time- here has been- during liquidity squeezes or the argument Both the National 
aarkabie concentration of from charging borrowers simi- Westminster and Barclays Bank 
ng power. During the post larly adjusted rates. now have representative 'offices 

century five banks alone This type of operation, in Madrid, an indication of the 

bed over 100 of their com- described locally as “ extratipo." way m which major European 

and the situation has takes several different forms banks are thinking. However, 
been reached; where the and j S well understood by the the resistance of the bankin'* 
ofgn control nearly 70 per authorities, who- have done majors in Madrid might be 
;qf deposits , in the com- little to put an end to it. Those fierce, and it is not insignificant 
Hi bantang sector, - • bankers who -might favour less that the biggest commercial 

. i aasled to Other pecmari- restriction on interest rale con- bank has yet to lake the plunge 
f Spanish banking which sometimes argue that it in opening abroad, despite the 

been exaggerated by the 'jg f aC { allowed a degree uf sometimes lucrative nature 

tnic boom that stretched flexibility where none pre- uf such operations. But 

jh from the late raws vlously existed. In the same apart from promising new 
the begining of last year. way . during really fierce proposals of tackling financial 
uJarly it involved the liquidity squeezes the so-called frauds, the new Minister of 
banks becoming lncrers- .. finujejeraf; " tend to spring Finance, Senor ViJIar Mir. has 
involved in not just the - up ^ proliferate. some of not yet shown any indication 
ins but also the effective w j,ich are jj^jg m0 rc than that he wishes to indulge in any 
S *! 1J> of *? r £® industnaJ jj an iy ng agents charging rales banking sector experiments, 
mies. This has .in turn aubsttntia | ly _ abuve the ie. ?al 

ted tlie operarional pat- { those customers in Gmwinff 

of many banks, some of jjjj-e need \JiUHlI|g 

oartici nation industrial The Spai3ish banks have also However, competition among 

ies as P thev do on more been sbeltered from foreign the banks is. growing margin- 
bankinc activities competition, although there arc ally as younger and more 

h some doubts about how much widely experienced executives 

i* _ longer this situation can cun- make their way to the higher 

llOn tinue. Apart from the four echelons. The growtb of unit 

efforts have heen foreign banks that were eslab- trusts and other forms of port- 
by the Government to Wished in Spain before the Civil folio investment in the stock 
i and restructure the War - tbere bas on3y been oae es:chan S es have awakened the 
operations. The law of- addition, the Banco Arabe- hanks to such profitable possi- 
.M.mntAri tn Espanol. which was formed bilities. especially as they often 










AND EUROPEAN 
EXPORTERS 


7<^, 


f ": : ; -wvrv 

. :: - . 


sulftfMa* 

'. **.$$!|hgbik! 

' -rnfft taA-j. 






r?ui5Fr‘;r 






BANGO DE VIZCAYA 


m. 


.i-4 • 'W\' 


t i '<4>' 




lion 


"V T**-. 



nC^‘ 


ittempted to differentiate Espanol. which was formed bilities. especially as they often . 

»n commercial and indus- recently in order to take advan- have substantia! numbers of Bam 

irictwns;.with banks being tage of Arab oil producing equities lodged with them 

the option of which they funds that were looking for a commercial banks’ Pta S .3J83bn. 

Ted. Only 'one ' then -home. Permission for this bank Leaving aside the relatively tiny 

vmercial ” bank opted- for to set up by-passed, existing JlSSS Postal Savings Bank, this gave 

stria!" status, while the legislation via a ministerial been followed h Z the unified savings banks 31.31 

rapidly set about organ- decree, and there arc persistent per cent, of the total, compared 

an, industrial arm that rumours that a major American * ° " X -nS with the commercial banks’ 

handle that area of busi- bank may soon be accorded the purc ' ld ^° Le lnt l n 66.89 per cent. This has to be 

nd would, be prepared to same- treatmenL DonBut is stiti "not alto^ther *«• aaainst ^ related fi S ures 

advantage- of whatever The threat of such^develop- that It s the SSSSS for 1966 or 2828 per cenL and 

r - clianges in legislation ments to Spanish banks is not ™* T “ ,[ s i 69.50 per cent, and emphasises 

he fortiicoming. In fact that the foreign intruders mil « h l J£ ,1 £« n \J t ° JSS ** b uT steady progress 

-leSoi EfSS^MSJSTJSS b >' lhe Si "’ in " s banks - 
ShTnSro” tSZ »' ~ r , unbiased advi r .rsus 

■S vi's^ e Ssmsj; M's rwssir^'^ffi 

-has-; also, been limited, national companies working independent judgments rather when inflation has been running 
■ ’’""T — ■ , • ~~ more difficult to maintain, in excess of 15 per cent, a year. 

'"itAVkiiii' an mn m um su «ik*viede siven their own participation This, of course, is not the fault 

MMCQ POPULAR ESPANOL Bn 137w in the Stock Exchange and that of the savings banks, some of 

of. their affiliated industrial whose managers claim that 
. .. 19 '“_ l 9 ' • + companies.. In a market so because they are obliged to 

8 1- ‘ 1,bdo 1,ah * 11 “ relatively easily manipulated invest a large part of their 

H14 +17 6 the temptations are all too deposits at preferentially low 

iro - - Far more vigorous coinpeti- scheme of the Government, 

i total funds (deposits plus tion’ is now seen in the battle their ov;n operating margins are 

UftyJ- ’ v .. l.OS 1.06 for funds, which rather than being heavily squeezed. Addi- 

.- eqiBty 14.85 14.86 being waged on the services tionally. they say it is an absurd 

sted market price of shares available for customers takes situation when their funds. 

*r end (Pesetas) 3.500 3.155 +10.9 ? he form of who can open the mainly dravm from the less 

iif 6 .tfi largest number of branches, well-off members of the rural 

/Eanimg Ratio -D.b - -J This is partjcularIv relevant on population, are ihen re-lent at 

y at year end two scores: firsL the continuing we ^ be l° w market rates to com- 

iitai 6,077 5.355 +13.5- race between the big few to sec P anie s that are in fact owned 

■prves .-1 •!. 11,226 6.574 +70 S who stands exactly where in the by their main competitors, the 

al Equity 17.303 11,929 +45.1 deposits league table and. commercial banks. 

ge Equity 12.350 10.537 +17.3 secon d, the struggle against At this P° int the regional 

E ! -32&':*' Y " T * a 14+tiu 1-QAQ8 +i-» the .savings banks wrhich have j* sue - evcr close to the surface. 

algn^Cuiteucy Deposits " ! ! ^677 W.US - fils j»«j ****** «« cre«Wn* on ihe ^e^tarin^bank^ ar e S b^ed 

w Bonds 17 6S1 14.066 +25.7 levels of savings deposited in . oS , s - 7?® 

Deposits 16s]s62 149.910 -^12.6 the banks. In August, 1974 the a “ d ’ S . l ° T1 t ^! l s S 

ner Deposits per Branch ' _ previous legislation. which V!* 1 '™’ f 5® e u ~^ ® ’ 

at year end 623 600 + 4.< carefully conirolied the number ‘■ ,a P ltai f ruin that area to 

ner Deposits per Employee of nev; banking branches that olhcr . p .* rl ® °^ , country- and 

r end : 19-.71 1S.32 + /.6 , , b 0 ~ d wa _ reJavPf) especially to develop the indus- 

andDiscbums at year end nrimanlv it wa< n’airi at the ump lrial be,t around Madrid. As 

nary Loans and Discounts 132.564 119.02S +11.4 j* *' L 1 !,* 1 ,he if that was not bad enough from 

:ial Loans and Discounts ... 21,000 20.76S -*■ 11 S'vc better =.ro\vth opportum- t h e j r point of view, the Catalan 

■i&n Currency Loans and *| es fD L r the smaller organisa- investors have also been paid 

aunts t?. 1 , q tl0n f , based Pn»- a pittance for the use of their 

.1 Loans and Discounts ... 164.0S2 145.395 -i-i-.a vincial areas. This, however, led flin d S However commercial 

™Tr 0, y!S sin 58" +48 1° a ' erilable erosion of new banking is making a comeback 

InvA^mA n» S branch^, with many of the big in Catalonia. ■ which for a 

mined Notes 17.0 “14 8 banks leading the way. At the variety, of reasons, some polltj- 

s 4s!l 33.5 end oT 19JS lhe rc were 2,157 cai. has never quite seemed able 

ies. Deposited by Cus- banking nffices in Spain, and to compete with the far more 

- 62.1.13 49.136 +26.5 for the next 13 years this prominent basques. 

fees at year end (number) 8,566 S.1S3 + 4.# number increased by an aver- Thus the all Catalan-speaking 

, E“Ploy«s for year ^ Sflgl + - g of 44 a year. This level of Baoca Cataiana has been seen 

V ie-ra innmhAAt 1 S24 cm l 696746 + 7 5 growth speeded up to an aver- to make large strides in the past 

^SE tSsS +2i.S •» «f i*o ■ w during the years, with its strong. 

^ ’ Offices inumbert period from ly82 to 1971, by almost exclusive, regional bias. 

lain .’ 1 257 236 + S.D which time the total had Other banks in the area have 

ranee 12 14 cached 4,437. In 1972, 1973 and also been attracting a growing 

269 . , 250 ^ ‘- 6 1974 the yearly growth rate was level uf deposits and tacitly 

igores relate to consolidated data 392. But during last vear the appealing to Catalan companies 

^vsocios and are in millions of Pe expansion was phenomenal with to maintain the flow of cash 

-a - ngicated- 1965 new banking outlets be- within the region, avoiding as 

\ Popular Espanol Limited, ing opened, five times as many far as possible the interference 

P & O Building as in any previous year. ‘ of central Government. Such 

Leadenball Street The overall cost to the bank- attempts st* 11 limited 1\ 

London ECSVnjU rimpner-M Lilas infi fraternity was not insignifi- lh e Government, which has just 

— General Manager. Mr. Alfredo J m e — cant, and there Have heen many increased to the legal limit of 

~ " ~ who criticised this development 25 P er ^‘ ent - tbe level of deposits 

”■ ” as being neither beneficial to which are subject to overall 

_ ---■ nJ | A thc bank.*; involved nor to the official control. This, according 

|T||lJ||gEV FIN fiNlBltRAo shareholders. The savings tw the regime, has been made 

I 1 lllHlNfcll ■ *" B ***** banks, whose deposits have necessary because of the nation's 

largely to be invested at the economic problems and in par- 

CCDAMIU wish of the Government, were titular the desire to oiler more 

fcvrMliULHu even less pleased with the cheap official credit to those 

aggression of the commercial companies that might be able 

X E5PEC1AU5TAS ASOCIADOS SA.. miembre del grupo banks, against whom they to assist in an export-led 

onal CEGOS. con 23 anos de experiencia y consultoria already felt heavily discrimina- recovery. The savings hanks 

Cion f Organizacion empresarial pane a disposician de las - ted. Indeed the situation has suffered similarly but with a 

s Banarias. Aseguradoras y Cajas de Ahorres espafiolas now been reached where the 4 per cent, increase instead of 

idos.de Consultoria y Formation especializados en el commercial bonks have over 500 the 2 per cenL which was 

nan ti*ra- more branches than the savings applied tu the commercial 

banks, whereas in mid-1974 the banks. 

TROL DE GESTION T CONTABiLlDAD ANALITICA savings banks were themselves Any change in the political 
’ION PRESUPUE5TARIA Y ANAUSJS DE ab< ? ad b >' °'’ e . r 1 -® 09 hnnchM. direction of the country is 

TABILIDADES ^“ ,s was ac HtoTetl by delaying obviously going to he reflected 

the application of the law attitudes towards tlic entire 
ANIZACION ADMINI5TRATIVA liberalising new branches by six banking Sctor, with the left 

KETING FINANCIERO brnifc- 15 reS ^ eLl ° f *^ e sa,viri ® s wing certain to be specially 

ANJZACION, FORMACION X ANIMATION DE EQUIPOS- The whole question nr lhe jf^ndwhen iU-ome^wilf necefr 
ERCiALES savings banks i> rapidly hecnm- ^ aril v be difficult because of the 

OS. - Un* emprosa espaiiola con proyeccion europca SlS entrenched nature uf the system 

I - , ; _ , ? ue ,l Uon f “J. w 11 , devel0 / as it operates to-day and due 

MADRID — Fray Bernardino de Sahagun, s/n Tf. 4S8W further if positive steps towards the ser ious problems faced 
BARCELONA - Muntoner, 462 - Tf. 2472688 a democracy arc achieved At bv lhc economy . It will need 

BILBAO — Hurtado de Amezaga, 3 Tft 432MU7 the end uf last year tola! sav- bnth lacl and ljjnc 

; . • R.M. 


+ S m *.* • ■ A-— 

Banco de Vizcaya's office in Bilbao. 
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aer Deposits at Year End 
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’erm Investment (%) 
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(Wherever you do business, 
Bankers Trust extends financial direction.) 

Correspondent banking services 
Foreign exchange transactions 
Access to international money markets 

Euro-Currency financing for: government entities, 
energy projects, industrial expansion and commercial trade. 

With these activities we have assisted Spain 
in mapping its economic expansion. 

Contact: Mr. Matthew Chlapowski, Vice President 
Banker 5 Trust Company Almagro. 34 7th Floor * 

Madrid, Spain. Telephone: 410-1557 

Welcome to the Wide World of Bankers Trust Company ^ 

New York. London. Mile n Paris. Tokvo. Singapore and Naw.au. 

Inter rational Banking Subsidiaries in Chicago Houston Los Angeles and Miami. 

Affiliated Institutions in Toronto Brussels London. Frankfurt 
Rome. Zurich. Panama City Buenos Aires. Sydney. Hong Kong and Bangkok. 

Representative Offices in Chicago. Houston Los Angeles. Son Francisco, 

Toronto. Birmingham Manchester Brussels. Copenliagen, Madrid. Rome, 

Mexico City. Bogota. Buenos Aires. Caracas. Rio de Janeiro. Sao Paulo 
Logos, Eeirut t Tehran, Hong Kong. Jakarta, Manila. Seoul, Sydney and Taipei. 
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»ers {number) 1.S24.0S9 1,696.746 

1 ' aiders (number) 92.652 76,563 

V ’ Offices (number) 


igores relate to consolidated data includins Banco 
b de Nesocios and are in millions of Pesetas unless 
" Q ‘n aicated. 

\ Popular Espanol Limited, 

P & O Building 
Leadenball Street 
— London EC3W 1QU 

General Manager: Mr. Alfredo Jimener.-Mulas 
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Jointly owned 

by Morgan Guaranty Trust Company 
of New York 

and Sociedad Iberica de Cartera , S. A. 
(SIBEC). 

Cofiber, 

a Spanish merchant banking firm, 
arranges financings for clients 
doing business in Spain, 
and provides financial advice 
and services on matters such 
as corporate financial planning, 
mergers and acquisitions, 
foreign investments, 
project development 
and feasibility studies. 

It also provides assistance 
in tax and legal matters. 






Left : The Madrid Stuck Exchange. Right : The trading floor uf'fhe Exchange. 


Cofiber s.A. 


Doctor Viewing, 3. Madrid -16. Spain 
Telephone 457 24 00. Telex 27-705. Cable: Co fiber. 
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Banco Arabe Espanol 

MEDIUM AND LONG TERM EURO-CURRENCY FINANCING 
IMPORT AND EXPORT FINANCING 
FOREIGN EXCHANGE OPERATIONS 
INVESTMENT ADVISORS 

Authorised Capital: 25 million dollars* 

Total Assets: 441 million dollars* 

♦December 1975 


SHAREHOLDERS 

Libyan Arab Foreign Bank — Kuwait Foreign Trading Contracting 
and Investment Go. S.A.K. 

Institute de Credito Oficial. Instituto Nacional de Industria. 
Banco Exterior de Espana. 

Banco Espanol de Credito. Banco Central. Banco Hispano Americano. 
Banco de Bilbao. Banco Popular Espanol. Banco Atlantico. 

Address: Taseo de la Castellana, 36-38 
Madrid — l (Spain) 

Telephone: 2.25.92.51/55 (General) 

Telex: 43754. AREB— E 
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OVER THE past ten years the 
Spanish capital market has 
made very considerable strides, 
both from the technical stand- 
point and in trad in? volume. 
This development ha- been 
increasing and progressive, 1972 
and 1973 being key year*. 

From the technical angle, of 
particular importance i> the 
appearance of new investment 
instruments hitherto practical!} 
unknown on the Spanish market 
The impulse of closed end funds 
and the creation of unit trusts 
as well a.* the proliferation or 
professional services, have made 
this sector of the economy pro- 
gressively more competitive and 
realistic. 

The market has broadened 
very considerably in recen* 
''ears, and has greatly increased 
•ts capacity to finance the 
Spanish economy. This can be 
«een in the development of 
trading volume t Tabic 2> and 
the increase in the number of 
minted companies, which rose 
r mnt 78 in 1964 to 547 in 1975 

Despite this, the Spanish 
‘stm-k market is still limited in 
volume. The total capitalisation 
of the market is $24bn., com- 
pared with S4Jbn. for W. 
Germany. S122bn. for the U.K. 
ana $780bn. for the U.S. This 
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Perccmage 

represented 


capital is- 

b.v rhe 10 
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loading 


Sbn. 

companies 

Spain 

21 

53 

France 

27 

24 

Britain 

122 

22 

W. Germany 41 

33 

Netherlands 13 

75 

Italy 

11 

50 

Belgium 

8 

50 

Source: 

Banff SA 
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Foreign investment, 
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CALLE DEL GENERAL SANJURJO 

MADRID 


Newly completed, air conditioned 

Prestige Office Building 

9,800m 2 as a whole or in units from 200m 2 

and 2,000m 2 ground floor 

Banking/Showrooms 
lo let 

Fully Carpeted ■ Private Basement Car Park ■ 24 Hour Porterage 
Superb Location 

Richard Ellis. Chartered Surveyors 

Edificio Iberia Mart. 6/10 Bruton Street London W1X 8DU 

Pedro Teixeira8, Madrid 20, Spain Telephone: 01 -499 7151 
Telephone: 455 35 00 

Ciiyol London. Scoiiand. Belgium, France. Holland, Wes I Germany. South Africa, Australia. Canada. Singapore 
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1964 

2.2 

5.2 

. 1965 

1.8 

7.0 

1966 

3.0 

93 

1967 

5.1 

15.0 . 

1968 

5.5 

20.5 

1969 

2 J 2 

22.6 

1970 

221 

24.9 

1971 

2.0 

26.9 

1972 

3.1 

30.1 

1973 

6.6 

36.7 

1974 

2.2 

34.5 

1975 

0.2 

34.7 


is dm? fundamentally to a lack 
of variety in the securities 
offered rather than a lack nf 
demand. 

With regard tn the primary 
market, however, the share?, sec- 
tor is fairly developed in abso- 
lute and relative terms. Large 
companies have increasingly 
turned to thi> form nf financ- 
ing. partly because of the under- 
development of the debenture 
market. Issues of shares have 
crown in 1964-1975 at a slightly 
faster rare than the GXP. 

The debenture market is much 
narrower than iu other coun- 
tries. basicall i because nr the 
limited attraction of the interest 
rate l around 9 per cent, gross! 
in a country like Spain with 
high inflation, .and also because 
of the taxes paid on interest 
which reduces the net yield con 
siderably. As a result, simple 
debentures have to be placed 
with certain types nf institu- 
tional investors such as savings 
banks, insurance companies and 
official pension schemes. Given 
the low return, the number nf 
issues of convertible deben- 
tures has gone up a great deal 
in recent years: convert ihle 
is-ues accounted for 26 per rent 
of total issues of debentures in 
1962 and 53 per cent, in 1975. 
Companies have attempted to 
make these issues much more 
attractive than classic issues. 

The primary' market, both 
shares and debentures, is 
characterised by a heaw con- 
centration in few sectors and 
lanze companies, which take up 
most of the market, so rhat 
there is very little pnssihilitv nf 
diversification. The secondary 
market follows a similar pattern, 
with few companies quoted and 
limited trading. This applies to 
the Madrid as well as to the 
Barcelona and Bilbao stock 
markets. 

Despite the considerable 
increase in the number of 
quoted companies, the market 
would benefit if this trend were 
reinforced. Only 165 our of ih»* 
500 largest companies in Spain 
are officiallv quoted. The 
number of stocks, quoted on the 
London stock market is 8.6nn 
and on the New York Slock 
Exchange 1.900. while M7 com- 
panies are listed on *he 
different Spanish exchanges. 
This is not the onlv problem, 
since unlpss quotations are 
active and large parcels of 
stock change hands on the 
market rather than outside it. 
nolhing is gained. Trading 
still very limited, and was onl> 
4.7 per cent, of total market 
capitalisation in 1974. 


120 Pesetas Billion 

100 "MADRID STOCK MARKET 
TRADING VOLUME 


Ql ,1 

1964 ’65 


’66 '67 ’68 ’69 


Source : MADftIDSTQCK EXCHANGE} 
’70 71 . 72 73 74 -1935 


This lack of liquidity results 
in heavy fluctuations in prices, 
particularly because of in- 
creased institutional buying and 
selling. The Spanish marker 
can only be described as infla- 
tionary and prices increased at 
a high rate from 1964 ro 1974 
isee Table 1) This means rhat 
price/earnings ratios are high 
m comparison with other 
countries: the average for com- 
mercial banks is 30 7. with 24.2 
for chemicals and 17.1 for 
electricals. The present market 
crisis has naturally resulted in 
downward price trends and p/*» 
ratios are settling at lower ana 
more realistic levels. 

The narrowness of the market 
is of course a characteristic of 
most of the EEC countries, and 
•he difficulty of carrying out 


heavy transactions without 'wide 
pneft fluctuations Ts a problem 
which is not limited to' Spam. 
Table l gives some idea or bow 
national markets compare m 
this respect. Lack of volume 
and the narrow market . could 
6i improved if thore companies 
became listed. ' This, however, 
is by no means a simple matter. 


Costs 


Spanish -companies-as a nile 
generate internal finance at a 
relatively low level, given the 
heavy investments carried out 
in recent years and the low 
profit margins caused by rising 
costs. As a result, they are 
obliged to bridge the gap. with 
external finance. The capita! 
market can help to solve, this 
nrnhlem and costs nf funds 


obtained in this 
normally lower, unpn 
fits. Legal .advantages 
.for quoted cum pa me 
However, the frcqui 
financial structure >> 

- companies make them 
dictates fur. xincK marl 
investors h«* ■ ng- .wary 
.gearing. : Apart from 
have sufficient- dim* 
maintain active, trad: 

. profits at the presen 
frequently offer 1 1 Vile 
to the invesring AS 
problems are also 
given the general st 
Spanish profits d- 

aJthough in the inn:; - 
rial advantages to be 
will outweigh the I 
.payment. of back taxe 

The Spanish stock 
naturally. -suffering t 
quences at the momi 
political and eennor 
Recent history o 

guidance to the pre: 
action nf political i 
and economic stre 
generally. -.felt, that 
signs of economic r 
appearing, although . 
still some distance to ’• 
a real up-turn will I 

If the outcome of 
tensions is positive, t. 
dnuht that the stock n 
benefit. Tlie Spanist 
still offers very, co 
growth potential a 
widely expected that 
Dal will be reflected* 1 * 
market "•■A'ps and 

Angef Lasuncit 
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BANCO CENTRAL, S. 


is pleased to offer the following services 
through its London Branch: 


— Current account facilities 

— Loans, sterling & foreign currency 

— Foreign exchange, including 
travellers cheques 

— Import/export finance \ 

— Exchange control advice 


London Branch: • -. ■ 

Winchester.House, 82 London Wail, EC2M 5NS 
Telephone: 01 - 588 01 81 Telex : 881 2997 

Over 950 branches throughout Spain & France 
Representative offices in the leading cities of the world 
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THE YEAR 1959 was an Import- 
ant one for the Spanish econ- 
omy. In that year an asternal 
economic liberalisation pro- 
gramme was introduced which 
has been much more signifi- 
cant . for future economic 
growth than the three subse- 
quent economic development 
plans. The 1959 policy consis- 
ted prtqdpaly of a liberalisation 
of foreign trade trade, which 
brought an end Id the 30 years 
of economic autarchy initiated 
immediately after the Civil 
War. 

Included in the "policy pack- 
age” of 1959 was a liberal law 
on foreign investment. This is 
not the place for a detailed 
analysis, but it is worth recall- 
ing that, with some exceptions, 
if the Investment involved less 
than 50 per cent, of the cor- 
poration capital, no authorisa- 
tion by the administration was 
needed, and higher percentages 
were authorised with a liberal 
attitude being taken in general. 
There is also freedom for dis- 
investment, profit repatriation, 
etc. 

Spanish growth and profit 
opportunities, the external 
possibilities for investment by 
the OECD countries, the liberal 
legislation, political stability 
and comparatively low wages 
and taxes were the main 
reasons, in the opinion of 
investors, for the rapid growth 
of foreign capital in Spain 
since 1959. 


Deficit 


Foreign capital has been an 
important item in the Spanish 
balance of payments. In a 
simplified way, the main 
features of the balance of 
payments have been an increas- 
ingly important trade deficit, 
matched by income from 
tourism, emigrant remittances 
and foreign capital. The stock 
of foreign capital before 1959 
was- not large and the flows 
were comparatively important 
This is an ideal situation for 
the balance of payments, which 
can be seen through a simplified 
example by taking a country 
with zero stock of foreign 
capital, which begins to receive 
every year 100 units of net 
foreign capital (disinvestment 
subtracted). That capital 
obtains 10 per cent of net 
profit 

Simplifying further, let us 
assume that all profits are re- 
patriated and that the profits 
are received from the first year 
onwards. In the first year. 


there will be an inflow of 100 
in the capital balance and an 
outflow of 10 through the 
balance of services. During the 
following year, the inflow will 
be similar but the outflow will 
be 20. since the 10 per cent, 
profit applies to a stock of 200.' 
The outflows and inflows during 
the tenth year match each other. 
This is a very simple example, 
which brings to light the situa- 
tion in Spain in 1959. Spain, 
had a comparatively small 
stock of foreign capital and 
large flows, a situation which 
greatly differs from that of 
some Latin American countries. 

Indeed, foreign capital has 
affected import substitution 
products and exports, though its 
marginal propensity to import 
is greater than the average, and 
unfortunately its export per- 
formance has not been very 
successful so far. 

The accumulated investment 
authorised by the administra- 
tion shows that the United 
States is by far the biggest in- 
vestor in Spain, and its percent- 
age share is even larger when 
the fact that part of U.S. funds 
are channelled through Switzer- 
land is taken into account The 
construction of transport 
material and the chemical in- 
dustry are by far the most 
important sectors. 

The balance of payments had 
large surpluses during the early 
1970’s foreign investment stocks 
were becoming larger, with 
possible negative economic 
effects: and the political influ- 
ence of a rapidly increasing 
stock has also to be taken into 


consideration. Therefore a 
more selective policy was 
initiated In 1973. But tbe 
effects of the international 
crisis, though affecting Spain 
somewhat late, required a fresh 
change in policy towards in- 
flows of foreign capital. 

The most striking factor dur- 
ing the past couple of years has 
been the huge increase in 
foreign investment last year 
compared with 1974. But the 
main reason for this lies in the 
Government's approval of the 
Ford motor factory, which also 
highlights tl?e tremendous im- 
portance of authorised U.S. 
investment in the transport 
sector. 

The figure for 1975 (Ptas. 
28bn.) accounts for a quarter 
of the total authorised (over 
50 per cent participation) in- 
vestment during 1960-1974, and 
a 150 per cent, increase over 
1974. An interesting point is 
that policy has again become 
less selective in 1975: only 23 
projects totalling Ptas. 484m. 
were not accepted, while the 
figure for 1974 was 45 projects 
and Ptas. 783m. 

Reduction 

However, the actual imple- 
mentation of investment 
presents a different picture 
when compared with the 
authorisation of new capital 
during 1975. Foreign invest- 
ment has decreased, especially 
in the purchase of real estate 
and in the stock market (which 
is not surprising, since the 
Spanish stock market is very 
depressed and foreign stock 




markets are in a better situa- 
tion). On the other hand, direct 
investment has experienced a 
much more moderate reduction. 

As for future prospects the 
expected recovery of western 
economies — at least compara- 
tively — the obvious possibilities 
for further growth in the 
Spanish economy and the 
existence of few other countries 
as adequate alternatives suggest 
that Spain will still be an im- 
portant market for foreign 
investment 

If the evolution towards 
democracy is rapid and long 
lasting, Spain will become more 
attractive for foreign capital, 
particularly since that will 
imply a better negotiating posi- 
tion with the Common Market: 
Spain could become a good 
base for exports of both labour- 
intensive and . intermediate 
industrial products towards the 
EEC. 

A democratic Spain may 
imply comparatively higher 
wages and a more progressive 
fiscal policy, since the internal 
balance of power will be 
affected. Nevertheless, tbe 
advantages of a democratlsation 
will outweigh the effect of 
these changes. 

Finally it is worth stressing 
that, whenever the balance of 
payments improves, a more 
selective policy should be estab- 
lished in Spain where foreign 
capital is concerned since the 
existing stock will , have greatly 
increased and this will affect 
tbe social benefit/cost ratios of 
foreign capital at tiome. 

.Luis Gaznir 





Storage tanks at BASF. Espanola’s Tarragona complex. 


Seeking fresh markets 
for unit trusts 


although closed end 

funis existed in Spain from 1952, 
It vilas not until 1964 that regula- 
tions were published placing 
them on a solid legal basis. Tbe 
minimum size was established at 
Ptefi. 200m.. and tbe composition 
of the portfolio, with maximum 
Unfits on holdings, was laid 
down. 

These instruments have 
become extremely popular in 
recent years. In 1966 there were 
only 65 dosed end funds and 
at present there are no less 
than 495. In the same period 
the funds’ total assets rose from 
2 per cent of the total market 
capitalisation to 9 per cent and 
their portfolios grew from 
Ptas. 9b n. in 1966 to Pta&23bn. 
in 1974. 

The volume of trading of 
closed end funds has seen a 
compound annual growth of 68 
per cent, more than twice the 
growth of the market as a 
whole. Liquidity is relatively 
acceptable, but patchy, 42 per 
cent of trading volume in 1975. 

Observers have frequently 
been struck by the differences 
in quotation levels of closed end 
funds in Spain and elsewhere. 
It is normal in many countries 
for funds to qnote at a discount 
on portfolio value, the average 
level in France being from 30 
to 40 per cent, and in the U.K. 
about 24 per cent In Spain 
closed end funds have tradi- 
tionally- quoted at a fairly sub- 
stantial premium, due to the 
inflationary character of the 
stock market In recent months, 
however, this trend has been 
harply reversed, and quotations 
re currently heading towards 

discount position. 

The structure of closed end 
,nd portfolios varies consider- 
ably. Many bank-created funds 
are based on the banks’ securi- 
ties portfolios and are funda- 
mentally an instrument of 
control. Other funds have been 


set up on a freer and more tech- 
nical basis, with varied port- 
folios of securities in the most 
profitable sectors of the 
economy. There are also a large 
number of family funds set up 
for tax reasons, which can take 
any standpoint between these 
two positions. 


Liquidity 


It is unlikely that there will 
be any further proliferation of 
this type of instrument, given 
current liquidity problems and 
the low dividends distributed. It 
is far more probable that the 
trend will be towards regroup- 
ing and even the disappearance 
of some of the existing closed 
end funds. 

Unit trusts have only been a 
factor on the Spanish stock 
market for the past 10 years. 
Legislation permitting their 
creation was enacted in 1964, 
and the first three trusts were 
authorised two years later. Their 
number reached 24 in 1974 and 
seems unlikely to increase 
significantly in the near future. 

The minimum legal require- 
ment to set up a unit trust in 
Spain is Ptas.lbn. (£7.7m.), and 
the management company must 
have a minimum capital of 
Ptas. 1 00 increasing propor- 
tionately to the trust's volume. 
This is a considerable amount 
for the Spanish capital market, 
and at is no easy matter to find 
2,000 persons willing to sub- 
scribe Ptas.lm., which is equal 
to the average annual income of 
seven Spaniards. In other 
words, 7.000 average Spaniards 
would have to forego their 
entire income for a year to set 
up a new unit trust. Given the 
present weakness of the stock 
market,- it is highly unlikely that 
the launching of a new unit 
trust through public subscrip- 
tion would be likely to prosper. 


There are few financial 
groups, who have not already 
done so, who are in a position 
to set up a new unit trust' Tbe 
result is obvious: an increasing 
concentration among a 'limited 
number of financial groups of 
the different financial institu- 
tions authorised in Spain. 

Tbe minimum capital laid 
down for a management com- 
pany is also a drawback, since 
the • figure of Ptas. 100m. 
(£800,000) in no way corres- 
ponds to the outlay in man- 
power, space and data process- 
ing needed lo run a fund. The 
financing of this outlay could 
well come from current income 
rather than equity. 

The first years of the unit 
trusts’ presence on the Spanish 
stock market were spectacular, 
with a rapid acceptance by the 
investing public of this type of 
vehicle. At the end of 1968 the 
five funds in existence had a 
portfolio of Ptas.33bn., which 
was 4 per cent, of the total 
capitalisation of the Madrid 
stock market. The 1970 crisis 
resulted in a sharp fall in the 
portfolio, and as a result unit 
trusts were obliged by law to 
maintain a 10 per cent, liquid 
balance to meet redemptions- 
Over the next three years there 
was a steady -increase both in 
the portfolio and in the number 
of funds. 

The present stock market 
crisis has had the same negative 
effects ax the unit trusts. The 
impact of this on the stock 
market has been much less 
sharp, however, since the trusts 
no longer represent a really 
major factor on the market, 
accounting for only 1.5 per cent, 
of total market capitalisation in 
1974. 

By law, unit trusts are limited 
to a holding of 10 per cent, of 
their portfolio in one type of 
share, or 5 per cent, of a com- 


pany’s capital. Unit trusts can 
also invest in foreign stocks up 
to 10 per cent, of their port- 
folio, provided that this exceeds 
Ptas.lbn. 

The unit trusts’ holdings of 
bank shares has gone up from 
14 per cent, in 1969 to 25 per 
cent, at the present moment 
The electrical sector, the second 
in popularity, has remained 
stable at around 13 per cent. 
Fixed interest securities have 
fluctuated, logically g ainin g in 
importance in difficult years; in 
1970, 8.2 per cent, of the trusts’ 
portfolio was in fixed interest 
securities, and in 1975, 7.3 per 
cent. 

Liquid assets in 1975 were 
held at about 15 per cent 
Despite the varying investment 
policies of the different trusts, 
there is a general predominance 
of banking, electrical and fixed 
interest securities, with a high 
level of liquidity. 


Difficult 


From the market standpoint, 
most unitholders are middle' 
class investors who find direct 
stock market investment difficult 
and who value the professional 
administration, official control 
and tax advantages offered by 
the trusts. Although the first 
years of the instruments’ 
existence were marred by a 
certain lack of scrupulousness 
by some salesmen, which 
undoubtedly harmed prestige 
when the crisis came, the 
number of unitholders has gone 
steadily up from 125,000 in 1969 
to 162,000 in 1975. Average 
investment however, has slightly 
decreased. 

Management companies are 
turning to savings plans and 
similar incentive based pro- 
grammes in an attempt to open 
up new markets for unit trusts. 

AJLG. 
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drift lower in early tradi 



BY OUR WALL STREET CORRESPONDENT 


NEW YORK, March 23, 


Street to-day. 

At mid-day the Dow JoTies 
Industrial Average was off 2.99 
at 1.000.47 and the NYSE Ail 
Common Indes shed 5 cents to 


Closing prices and market 
reports were not available 
for this edition. 


Toyota Motor fell YIS to 694, 
Nissan deci:r.?d YU to 474. and 


PRICES DRIFTED lower _ in to S35i on General Electric's $| Dickenson Mines, which cut its that April's Pension Fund interest 
further reduced trading on Wall to Sail; acquisition agreement. dividend payment this quarter, payments will be invested m 

oiled nuclear improved $li to shed Si to S5J. shares also gave markets a firmer Honda were down YI4 to 725 on 

*“■**.• ? e SjpfcrfJNCaa PARIS — Mixed with a majority tone. reports that the U.S. may curb 

snea S; to 524$ after reporting or gains in light" trading. Official Banks improved, E!ee:ric.*.K sir.uort?: or cr.rs 

a estimates of a 0.7 per cent advanced. Chemicals were higher. Constructions, Pharmaceuticals. 

... M ...... . . , et-i -VTenjfSr 10 ? were off 4o increase in Consumer Prices in Motor? mostly gamed smund. Oil Refinings. .Steels, Machineries, 

Sa4.S2, \vhile declines led advances Sli, on 60.400 shares February, compared with 1.1 per Machine Makers were predomi- Casual!-.- in vj ranees snd Seeuri 

W’ ® “ven-to-five Allas Corp. firmed to 54} on cent. In January, gave ihe market n nru!y hi' 1 her Steels 

The stock market showed no 45,600 shares, while Household a slight boost, 
immediate reaction to the n.S per Finance eased S; to S1S1 on 33,500 Most improvements were seen 
cent rise in the U.S. Index of shares. in Stores and Foods, especially 

The American S.E. Market in Casino which reported a 
Value Index shed 0.06 to 104.67, higher 1975 profit, dividend and 
while volume approximated 1.25m. a free scrip issue, 
shares. Other sectors which mostly 


in 


Leading Economic Indicators in 
February. 

Kevianeo Industries, however, 
added St; at 27;. 

General Tire and Rubber picked 
up 51 to 521; on higher earnings. 

Getty Oil were down S25 to 
S159;. Union Camp 52 to SS7, 
Standard Brands SI! to S35?, 
Caterpillar Tractor 51 1 to $81? 
and Dome Mines Si; to $39;. 

Cbemetron fell S3 5 to 5431 after 
predicting sharply lower first 
quarter earnings. 


Imperial Oil “ A " dipped S} to improved were Motors. Consiruo 


$24:. but Houston Oil and 
.Minerals were lifted S2i to S43 
on irs discovery of a new field in 
Stale waters offshore Texas. 


OTHER MARKETS 

Canada again lower 


(ions. Mechanicals, 
and Metals. 

Bui Banks, Holdings, 
Chemicals and Textiles 
generally lower. 

Gold Mines were weak. 

U.S . stocks 
mixed, while 
slightly lower. 


predomi- Casualty insurances end 
advanced Lies Firms Just ground, 
and Metals were firm. HONG KONG— -Higher 

Minings were mostly he-.:er. decreased tracing 
Utilities were higher. Store* Hoag Kong Rank were up 40 
generally firmer, but Breweries cents to £HK21.tiO. Iiong Kon 
were unchanged to lower. Land cents :n 5HKS.55. Swire 

Domestic Bonds were ciiieily Pacific “A” 30 cents to SHKIQ.40. 
mixed. The Reenlatind Author:- Hutchison 2^ cents to K&25. 
ties sold DM 3.5m. nominal nf Hon? Kong Electric 20 cents to 
slock. Foreign Mark Loans were 5HK6.20. and Hong Kong Kowloon 
also mixed. V.h.-.ri" 70 cc-:* :n SHKI7.K0. 

MILAN — Easier in quiet trad- JOHANN ESDI ’RG-—G0W shares 

ing. All loading Industrial* «rrre ycre easier in lire with the 
depressed. Financials were siishtiv bifihon price 
were narrowly firmer, bui Insurances and Banks 
Coppers were were weak. 

Bonds eased in fair trading. 


Electricals 


Oils. 

wore 


Canadian Stock Markets lost 
further ground in light trading 
But IBM gained Si to $260§-r-it yesterday morning. 


BRUSSELS — Mixed in quiet SWITZERLAND — Small gains 

trading, while waiting details of were in the majority among 
the proposed Government Financials and Insurances, lead- 
austerity measures. ing Industrials were mixed. 

U.S. values were little changed, Chemicals were verv steady. 


lvill ask shareholders at its annual Th, Wu-Wf Sh« Index ^ 


meeting April 26 to approve an dipped 0.55 to 1S9.98, Golds 10.4 
increase in authorised Common to 291.86, Base Metals 0.32 to 
shares to SI 62.5m. from the 89.87. Utilities 0.06 to 135.37. Banks 
present $156.4m. 0.12 to 235.40 and Papers 0.53 to 

General Dynamics picked up SI 123.62. But Western Oils put on 
to S52J, while Great Atlantic and 038 to 214.78. 

Pacific Tea rose S; to S14;. ... 

F. W. Wool worth added SI 
$25; on improved earnings. 


mixed, Dutch shares eased. Gold changed. 

Mines were lower. Among Foreign shares. Dollar 

AMSTERDAM — Quietly mixed, slocks were irregular, Dutch 
with Philips up Fls.0.9 to 343 on issues steady, while Germans 
its smaller than expected dividend were slightly firmer, 
cut. 


Fir.gnci.i! M1n1r.es followed Pro- 
ducer? down. v.uh Rand Selection 
off !0 cent.* at R820. 

Coppers were steady, but Pala- 

min Jos: 10 cents to R 10.90, 
Platinum* were little changed. 
Industrials eased siislitly. 
AUSTRALIA — Generally mixed 
In lacklustre trading. 

Uraniums were higher. Queens- 
land Mines jumped 15 cents to 
8A2.60 and Associate Kathleen 
rose 10 cents to SA1.50. , 

PekoAVallsend were S cent* 
higher at SA5.50 hui Pancontlnen- 


Phillips Petroleum dipped SI 
to 855, as did Stauffer Chemical to 
5901. 

Utah International gained Slfr 


Dominion Stores were off ?l at ‘ . » 

at 515; on 14.100 shares. Mate Loans were easier. with a 

Sunning dale Oils fell S| to SlOj GERMANY— Generally higher. Electricals. Volume J5iim. shares, 
in active trading. • partly due to increased Institu- Light Electricals ln*t ground 

Dome Mines were lowered Sit to tional buying and partly to despite reports that -lapan"? 
$39 £ and Camflo Mines were off repurchasing of stocks sold at the colour television output hit a 
$2 at' $10J. end of last week. Expectations record in February. 


TOKYO — Lower in light trading. A2 57 

with a sharp fall in Motogs and ' Ini e3sed 0 ' ents 10 5A “ J 
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despite raising its copper price 
;o ^ A 1.100 per tonne. Utah were 
7 cent* better at SA2.97. 

Waltons lo.«t 5 cents to S A 1.03 
and Grace Bros, shed 5 cents in 
a depressed Reiailcrs sector. 

Banks were mainly steady. 

Pioneer Sugar dipped 10 cents 
:o SA-t. 

Lend Lease moved up 5 cents to 
SA3J20. 


VW dividend 
unlikely 

VOLKSWAGEN WERK manag- 
ing board director Herr Toni 
ScTimuecker said VW is highly 
unlikely to pav a dividend for 
1976. 

In an interview. Herr 
Schmuecker said: “We must first 
make good our loss of blood." 
VW passed its dividend in 1974 
when the group net loss was 
DM SOT 4m. after paving 41 marks 
in 1973. 

Industry sources said VW will 
not pay a dividend for 1975 when 
the group net loss is expected to 
he between DM250m. and 
DM300m. VW has said the 1975 
loss will he considerably below 
the 1974 level but not yet named 
a figure. It 6aid earlier it has 
been working at a profit since 
August and should return to the 
black in 1976. 


Pound weaker 


--j e : ; \ 



xi£msa-\ 


: •: : dB»aBia6fcK 

Sterling fell rfiarply against the krugerrand , finished it- S32|-124| . ! 

U.S. dollar in early trading in the .if6&i-70i) In The domestic market’ ^*L3 It*. i 5* . i 

foreign exchange market yester- and its premium oeer iie". gold • 

day. touching SI. 9 130-1 5140 dm- content widened to S^Sper oetrL " : '- 

ing the morning. The pound from 2R6 per cent,: .-while .i 

opened at S1.9173-151S3 land the international ' deaHiiaMT- : the T 0o . 1 
main reason for its weataiess was premium showed little change at 
probably because of the pesri- 258 per cent compared with 2£6 

.1 

rl, - 5 

•Botd.Crin «.! ' 

tUun^gyl ■{.••• ; j 

' KntgahwwJ 813B4-lS4l4i 

HIWfeiT*i'Ki»ra«45 • . ! 

licss-astt). | 

Old 80*Vgttt!543-44 


the 

mtstic predictions for The IUC -er cent, on Friday 
economy made by the Cambridge ^ ... 
Economic Policy Group over the 
week-end. Its report forecast con- 
tinuing high unemployment to the 
end of the present decade, nnd a 
possible 40 per cent, depreciation 
in the value or sterling as the only 
alternative (o import controls. The 
market was Fairly thin however, 
and in the artemoon the trading 
ranee was generally between 
SI.9155 and $1.9165. uith sterling 
conrinuing to improve in late deal- 
ings to close at SI.9165-1.91/3, a 
fall of 35 points on the day. 

The pound's trade-weighted 
average depreciation against 10 
major currencies since December 
1971. as calculated by the Bank 
of England, widened to 33.9 per 
cent. — equal to the record closing, 
low— from the previous 33.8 per 
cent, and also stood at 33.9 per 
cent, -at noon and in early 
dealings. 

Most other major European 
currencies showed little change in 
terms of the dollar, with the 

Italian lira. West German D-Mark, 

French franc and Belgian franc, ■ r 

closing at 3round the same level . t’B-uStar i 

as on Friday. The dollar's trade- JWgl*n &»«»«*•[ 
weighted average depreciation Do«u*ri»* 
against 14 major units, as KKEi— 2 
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SPECIAL DRAWING 
RIGHT RATES 


Mar. 26 


One SDU ta.»4 

Miual to }- 

0.601072 
1.1534* 
45.1646 
2.93715 
3.42364 - 

979.755 

calculated by Morgan Guaranty of Jarume gn..; 546.ua 
New ^'ork on noon rates narrowed *>«»-*■ jpui>t«*.' 3.1M71 
to 2.04 per cent, from 2.12 per ££*£*: |^?| 
cent 


5Ur.» 


' Nnr York...] 
Mooiml 
AnMlaniiUBi 
BnuselK....! 
t-titvBti'pnil 
Vrnubfurt „ ' 

U*Ud, 

AI» drill™ 

Milan » n . 


0.600988 

1-15558 - 

44.1571 

2.94476 

6.41967 

971.034. - 

546.335 

3.10678:' 

5.09726 

2.94526 


Maakbolaa . 

. Totw 

■V/ttaaa 
Ziirtc ; 


StsjLMfrl;*] 
8J,1.B825-Uf 
4 i E.I5-&U 
7 7*J«K 

•*bJ IIAM1J 

M7-4BT 

Tljasa 

• . 8-SB-SJR 
&V 8.44-8.47. 
«i* S78-SU 
6 r 84«-S5^ 
> 4.87-4JT 


■ tBadc.UlscOtua. KUnn 
convrtuole ttanc: cMofe j 
78.767V JML- 

OTHER MAUVE 


EXCHANGE CROSS-RATES 


Mar. £9 5 kraiiklurt < Xfn- Yurt I Ham -\ Bnmdx [ iVnenlaml /nrlrti 


Gold lost $15 to close at $129* SDR as calcalaiod bv ihe UUunuUDiu! ♦\»sen , ii»;S88.43-268.61 Afgn 
130 in moderate trading. The uoncianr Fund in Washuvtnn. AiWmMa. l.iaw-T.MlftAott 

Unml.. 4A25-IA45 ;Rrbri 
Vintacl... 7.86-7.17; {Rnui 

. U rmr 88. 185-B9.874CMU, 

B'nirKnasl 5.445-S.4Q5fD«ur 

Inn *■ •. . 144-136 - iFnin. 

ttua-Kir. fl-WM.M? jtl«n 
LuxernKg- 74.85-75.SS limr 
MaJ»valii.:'4.1185.t.8Q70!lUiy 
N.XtMlanirt.niS-l.arKVJafMV 
Arid: 6.70-SAO [Xcth 
Ulufiauure.1 UbW.IBS (Nora 
-6. (.8888-1.8758 ISwi 

IA — . ; - !='I*U 

I'anada ; .SwlL 

ill— . • U;.3.. 

C.3. CTmU.'HI.sa-TBl^'YmK 

{Based <m rates «h«p 
dealers.' ♦ Rate alien to 
BCRA me 990.&K30-S4. 


Franklnt 
IT. York • 

Paris... ■ 

Brussels..' lf-30-34 1 
London - s.Eoi 89-j 
Am’erd'm/ iCO.SKj 7ob| 
Zuriob I 99.94-06 I 


- i2^4«?.f*05 ! 04.23 32 ! 4.38 B9 H4.90-.0 aQ.9bAl6 

39.19-21 I - 1 2L30J2 2AS60-fO '1.91»s£s» 37. 13- 15 j 38L23-2& 

I84.170-57&: 4.S9i6.7U»! — ll2.CeB3-0oi, 8J99i _024 jl74.S166ia TMA1-7I 


.*9jK08 
1.»1Ri 76 
i.R922 47 
2A505 15 


65052 


BAdysas i*.8b 'iS.P?> 
d7J3S J75I6.8956 300 j 5.1oj-IH; 
MJ2-39 i o.6li-6ei 4.E86S W 


14.72 88 j 14.43418 


5.16* 17* 


94JS-73. I - 


to M 34 
BK.68-75 


U.S. S in Montreal. Uj#. 8=38^6-58 Canadian cent*. ‘ ' 
Canadian S to New York. 5L‘=i0L70.72 I >.8. coats. U.S. 5 In Milan '845.00-850.00. 
Sterling in Milan 1624.60-1639*50. * Item for March 26. 


EURO-CURRENCY INTEREST RATES 


1 


U^i. Dollar 

UaiMdfan 

Dutcb 

W. Garioam 

tfwiu 

liar. £f) l!*7A ; 

8ieri rag 

Dollar 

r. uililer 

mark }. 

irauu. . 

jShun term ... | 

•ii-*!': 

4a*4l* 

BM-51* 

11-2 

Sl S -4*k i 


1 davH iiutiif! 

o.-i a,.- 

43*-»l, 

fl-10 

Ha -2 

w# S58 !. 

•5,-1 

Monti. ] 

10 10 q 

5-31(2 

10 101* 

2re-27 8 

8<« 5>« ( 

Hs.lBfl 

Three anxil hs.l 

97* 101* 

54A5* 

lOq-lid* 

oi!:Jv'. 

5*4-55, 

13*- IT* 

;(> niimlhr .... ( 

I0S* HI* 

h-61» 

lOif-KJ* 

*(6 Bia 

3 

j*-;* 

tine \ ear. ' 

IHb-IISa 

67*-7jS 

lOie-lM* 

4»*^ 

4, a 4& • 

$14*48 


FORWARD RATES 


-One nnralfi 


-J 


Euro-French deposit rale two-day 81-81 per cvnt. sevea-day SMK. per eepL: 
one month 10'>ll per rent.: tluve momhs 113-lli per cent.: six months 114-12 per 
ceoi.: one year IBM I per ran. 


New Viirt'O.85-0.75 r- pftiH 
Mmilml :j0.12tL02e. pu!. 
AniM.M&ni|3l8-5i* c.pm * 
Bnixarls...20-50i-.ibs '! 
Oop'nlq-'nllQ-lS pte dla . 1 
Frankfurt 3U-2U pt. |ITQ -4 

ldshca |60-16t7c_.U»‘- 1 

M minrt ....|70- 120 c. din .- 
Milan. .... ,19-22 linoU* 


LnnRc-r-icrm Eurodnllar dcpnslls: two rears 71-71 per rent.: three years 84-88- CSU* Hlare uru-A arcdlsl 
per cent.: four years 8M»! per cent; live years Si-Sl per cent. ’< l^rii '"'"iiarJ i- dn ■ | 

The i.*l irking nominal rales were qooied for London dollar cerUOcarcrm doposft: s lo ckhirn7I om pni.|«r " 


nne month ^ per cent.: three months per cent.; six mopdis SUahSUia 

per cent.: nne year 8J-ij per cent. • - -r • - : 

• Raie.% are nominal cinslmr rates. 

t short-term rates are call Tor sterling. U.S. dollars and Canadian dollars, 
rn-a-day*' nnih.-e fur culldurs and Swiss francs. 


Vienna . ...13ft. 10 *t*> pi*^ 

Zurich |4-5 e. f-rn . 

. S ix4iion IA forward UA 4 
pm and 12-OHmiH 7<u-;j0e- 


OVERSEAS SHARE INFORMATION 

HEW YORK 


Investment premium based ' on 
52.6b per £1—106% <102%). 


Stock 


Mar. 

26 


Mar. 

26 


Idiee-kjonipb ...; 

ton Lite iCaa., 


Add 
Aetna. 

Air Products I 

Airco 

AInmi»l n mln«nm l 

Alton I 

Allegheny Ldlru.| 
Allegheny Power] 
Allied Chemical J 
Allied Stores...—! 
Alllfi Chalmers... 
Amax 

Amerada Hen...' 
Ainer. .Urlines...' 
Arocr. Brenda „.! 
Ainer. Brondeaet.l 

Amur. Can I 

Aiuf.-r. CjTujanud; 
Arurr. LIlm. Pout 
A meric'n Espn.fW 
Aiiiei-.OuinePne.l! 
Arner. Medical...' 
Anicr. Motur>. ...J 
Amur. Nat. Gas..; 
Arucr. a'tiutitard^ 
Anicncnn Store*. 
Amer. TeLATel.- 

AMF 

Amper. _.' 

Anaconda 
AneLk>r HockinpJ 
AnlictUicr Busch. 
Armen SteeL..-...., 
A.S..V. 

Aaau-ra Oil J 


• 95* 

27 i t 

70 r 8 ! 
26* l 
27S* | 

59 I 
17l 4 I 
40 1 3 > 
6758 I 
175* I 
66 | 

20 U 1 
IOU 
42 5 4 

28<4 
355a 
26 14 

21ij 

37J S 
55 14 
9*8 
6 

37* 

271b 

2858 

6654 

S05a 

8 

26 

291* 

au* 

324 

26lj 

94 i 


10 

279a 

795a 

264 

27>b 

49 ij 
38 t 8 
1714 
4QSa 
68 
17t a 
561 b 

20 U 
101 * 
423a 
283a 
3512 
2612 
2U« 
371* 
35 
94 
6I» 
373, 
27 

283e 

56i» 

203s 

8 

26I S 
294 4 
3ZU 
3 214 
2754 

^4 


Ararcn ,...i 18 

Ashl and Oil. 261* 

All. Kiehfleld I 883* 

A VC 15 1 g 

AVCO m... — ......_. | 10/rg 

Am lll s 

Avon Products.... 42^ 

Balt. Gas Licet...] 23 
Bank Aniciwn... 601* 
UuibereTr.N.l'^. 347$ 

BculvrOil I 263| 

1Vh( rice Foods.... | 223* 

Ulviod Dieklns'ni 581; 

Bell A Howell. ..! 24 ij 

Ho in I ix 57 

llimjpiet Cons/B’; 2 1* . _ „ 

Bcshlchem Steel.] 43>* I 42<g 
Black * Decker...] 24 I 244 

Boeing J 273s 274 

Boise Cascade.—. 285* 281* 

Borden ) 293a 29lg 

Bory Warner 1 283* ; 274 

BrenllT lot 123* 1 123s 

Briscan *A’ U — «.l 117 a 12 

Bristol Myore.~! 743s \ 754 


1 B3 « 

261, 

89 

15 

IOI3 

11 

423* 

22t 8 

493* 

344 

29 

2258 

377* 

244 

681* 

2>e 


Stock 


Mar. 

26 


Corning Uloca....! 
CPC lat'natianl' 


644 

44 

Crane ! 685* 

Crocker Nat-. 251* 

Crown Zellerbvh 457* 
Cummin# Kn^lnei 3 1 4 
CurUas-Wn^ht... 13 


Mar. 

25 


Dana — 23l B 

Dart Industrie*.. 37a* 

Deere 645* 

Del Honte 24 (a 

Deltona 6ig 

Detroit Edison... 134 
DiamondShamrk 684 

Dictaphone- 9i* 

Digital Equip.—. 1734 
Disney (Walt). ... 607* 

Dover Corpn 69 

Dow Ch emical ,-- 1053* 

1) reuser. 79 lg 

DuPont 1483a 

Dymn Industries 9 

Eagle Pichcr. 357a 

East Air Lines.... 75* 
Eastman Kodak J 1164 
Baton ] 363a 


Brit Jet. ADR. 
Brockwmy Glaaa-J 
Brunswick 

Bucitus Erie. 

B«chi — 

Bnlnva Match.... 

Burlington Nthn 

Mumugh* ......... 

Call! C,'mpuler_| 
CaraplH.il Snip...! 
CaiukIiod Pacific] 
Caltal Uailuolpb. ; 

CamnU"u 1 

l imtri General! 
tarter Haw lev.. 


ft. I 

II 1 * 

143* 

,74 I 

36Sr I 
1054 1 
6ia • 
3378 
16T a 1 

11 i 
684 
163* 
243* [ 


Latcr|ilILarTratft>l 82 s* 


CHS 

Celanesel'urpn...! 
Leuirel a 5.1V....; 

Certain Teed I 

Cessna Aincralc ..' 
Chose Manhattan 1 
ClwinicaJ Bit NXj 
CheseUrgh Pond. 
Cbesde Nystcmu J 
Chicago Bridge-. 
Chrysler 
CiaeraiaA. 
tine. Milacron 

Citicorp 

titles semes 

City Investing-. 

Coca Cob*. 

Culipie Palm..— 

ColitflB Aikman.J 


633* 
62 ] 
154 l 

211* 
855* 
304 
56 lg 
597 8 
374 
66 

‘I" 

347® 

444 

lOig 

88)8 

271* 

14 


1138 

32 

IS** 

263* 

143* 

74 

364 

1034 

64 

337* 

17 

II 

694 

154 

243* 

824 

525fl 

514 

.154 

21*3 

254 

304 

357 8 

60 

374 

66 

183* 

2 

517g 

3473 

444 

1038 

86t b 

273s 

14 


EGA G„ i 

El Paso Nat Gas! 

BETKA. I 

Ninety Air PCeht 

K.ll.i "... 

Engelhard Bln../ 

Ksiuark- _..] 

Ethyl i 

Exson I 

Fairchild Camere] 

Fed. Dupt. Stores 
FlrestoneTiro..... ! 

Fst. Nat. Boston.l 

Fieri- Van i 

Fllntkote —..—l 

Florida Power—' 
Fluor.— .„] 

F. SI.C. | 

Ford lienor. j 

Forcmnat -lick 

Koihora — J 

Fntnklin Mint....! 
FreeportAlinerela; 

Frucbaut 

Fnqoa induatriesl 

G. A.F. 

Gan nett.... 

Gen. Amer. Inv_ 

GATX 

Gen. Cahle 

Geo. D ynani lea— 

Gen. Bidet ric. 

General Fonda.... 
General Mills- 
General Motors... | 

Gen. Pub. Li (41 ! 

Gen. Signal 
Gen.TeL Elect.... 

Gen. Ere f 

Gemaeo....„...._.j 
Georgia Pacific. .. 1 
Getty Oil j 162 


154 1 
14 I 
434 
44 
54 I 
32 J 
41»* ! 
444 • 
93i* 
394 
583e 
24 
28 
93* 
20 
264 
34Sa 


257g | 
56** ■ 
1678 f 

384 | 
334 j 
263a I 

243* I 

64 j 

163* I 

374 I 

104 I 

32 I 

115* I 

613* 

533* 

30 

304 

toSi* 

17 

414 

264 

644 


634 

4438 

697* 

264 

46 

31 

12ia 

234 

371* 

654 

354 

64 

153* 

68 . 

94 

173 

59sg 

584 

1073* 

783* 

148 

9 

364 

758 

1164 

373* 

147g 

144 

434 

44 

54 

3X3* 

414 

44de 

94 

405 8 

58*a 

24 

284 

10 

20 

264 

53 

264 

564 

I64 

38 

35 

254 

243* 

81, 

1518 

376g 

104 

313* 

114 

624 

&33a 

303* 

301* 

685* 

17 

417* 

26 

214 

77 B 

65 

1644 


Stock 


Mar. 


Mar. 

2& 


Jnhiia Manville— 
•lohnsoa Johnson] 
Johnson Control. 
Jo.rMaouIaetiir’ui 
Kaiser Ain nun "ml 
Kaiser lndnstri»| 

Kaiser Steel | 

- 

Kfsinecets. 

Kerr McGee. — 
Knlde Waller.... 
Kiml/erly-Clark. 
Koppen.. 


514 
894 
236* 
403* 
33 .* 
126b 
433* 
27* 
345a 
714 
265a 
41 
33 


KzaftcOk. (. 444 

Knesge I 39 

Knisor Co. I 193* 

Llbhey Ow. Fordj 30 J * 

Lllihy UcNeilL...! 84 
LiggectAMyoaB.I 324 

Ully 1 Eli 1 I 64 

Litton Indust...., 1 IS 4 
GackbeedAlicreri! 97* 
lone Star lnds...| 175* 
Long Island lAg.i 174 
Louisiana Land... 253* 

Jaibnzul 387* 

Lucky Stores 147* 

L*kes Youngat’wni 204 

Mac lli llsn 64 

Moq-JLH 1 373* 

Mini Hanover ] 354 

Mapeu. 58 

Marathon Oil 514 

Alan nr „! 354 

Marine Midland. 11 
Marebal).Fietd....[ 231* 

May Dept. Stores; 613* 

MuDermott J 43 4 

MciioonelJDoug.' 18 
UcGrew Hill 1458 

Merck ‘ 74 Ja 

Xlemll Lrncb....’ 304 

MGJL 143* 

MinnJUiogAUtg 644 

Mobil Oil I 57 

Monsanto ) 895* 

Morgan J. P. 60 4 

Motorola 444 

Murnliy Mil < 20 

Nabisco ’ 374 

NalcoChemiraL.. 34 
-National Can J 13 4 


31*8 

894 

234 

41 

53 

124 

43 

27 8 

345* 

■»>* 

264 

414 

53 

44T« 

394 

193* 

305s 

8 

325, 

.635* 

15 

97* 

176* 

17!* 

255* 

384 

15 

20 


Stock 


Mar. ! 
'J6 


Mar. 

2f> 


Heading 

Kepublic Steel. .... 

Heston- 

Keynolds Metals. 
Reynolds K. J. ... 
Rich ‘son Merreli 
Rockwell Inter- 
Rohm A Haas. — 

Royal Xroicn 

Russ Togs— - 

Safeway Stores.. 
Sc. Joe Mineral*. 
Sc. Begis Paoer.. 
Santa Fe Inds.... 

Saul Invest, 

Soaon Indl....... 

Sc blitz Brewing. 
Schlumbeiger— 

SCll 

Scott Paper.—. 

Soovill Allg 

ScuridY Duo Ven 
Container*. . 

Scwgiain — 

Searie (G.D.i .... 
Seara Roebock... 

SEUCO 

Shell Oil 


Jr I Shell Transport.. 

?*■ “1 Sunal 


Columbia Gsa..— j 24 


Columbia Pi«....[ 
C.:ni InsloolAmj 
Combuntnn Eng. 1 
Comw’th Kdisnn.i 
OimriliOil Itef! 
C-Qinm.Sarclliie— . 
Con. Edison S.Y.J 

Conaol Foods 

Consol Xat- Gaa.j 
Consumer* Power! 
Continental Can.) 
Ccntlnental UiLJ 
Coaticwtal Tele, j 
Cnnt ml Datn»....j 
Cooper Indus,... 
Copper ZtongtbM.4 


64 
U3a 
593* 
294 
104 
273* 
164 
204 
27 
20 
299g 
677 8 
134 
254 
64 
24 . 


244 

63, 

1158 

393, 

29 

104 

273* 

I64 

204 

20 

295s 

673* 

133a 

243, 

634 

'2358 


Gillette I 337* 

Global Marine....) 9 
Goodrich O. F....: 273s 

Gordymr lire....! 224 

: Gould 1 293* 

} lirere W. K I 304 

Grand Union ; 14.i* 

Gt. A clan PeeTea- 133* 
Grt. North Iron.,; 163* 

Greyhound ; 161* 

G roller. 24 

Grumman.- ] 16 1* 

Gull k Western... 25 

&uU ViL 243* 

Halliburton. j 152 4 

Hanna Mining..,. 1 56 
Hanurchfcger — 

Harris Cotyn I 454 

Holm H. J. _* GDI* 

Heller |IVA) 1 36 

Heubleia .) 543* 


Hewlett-Packard 
Hobday Inna,,-.. 
Qomesioke.,..— 

Honeywell ... 

Hoover^ 

Household Fin...., 

Hutton B. F. ! 

IC Industries — | 
ICN Pharmoc. -.1 

ISA 

Ingeranll itaod..,) 
Inland Steal... 
limileo j 

LfiM- 

lull- Flavors [ 

IntL Harvester... 
IntLHIn iChew 
IntL Kielcel.... 
Inti. Paper. 

IntLTelLTel... 

Invent.. 

Ions Beef...... 

■ ID International 
| Jim Waller., 


1134 ' 
17Sg i 
394 I 
45t* | 
127* 

iS>* 
2738 : 
1S3B I 
5 1 

383* 
883* 
494 
117 6 j 

259 

254 

264 

387„ 

35S B 

73 

283* ! 
34 l 
304 
11 
434 


t 33 

„ 9, o 

274 

224 

• 29 >* 
304 
I 143* 

I i 2 ^ 

163* 

■ 164 
1 24 

i 164 
I 25 
247g 
| 1514 
l 553* 
364 
I 46 
504 
i h5i* 

; 644 

' 1104 
i i 7j » 

1 414 

1 461* 
12?a 

I84 

273* 

I83e 

54 

384 

874 

494- 

1139 

j 258.5 
! 264 
: 265* 

! 383* 
i 334 
I 724 

287* 

1 34 ! 

I 305* I 

LiL j 


Nat Distillers... ■ 
Nat. Serviue Ind. 
National Steel— 

Notomaa 

NOIL..- | 

Neptune Jntl , 

New England Kl.i 
New EnghuidTel! 
fliauare Mobawti 

Niagara Sban> I 

A J* Industries...' 

NurtuIkAWonexul 

North Nut. Gas... 
Nthn States Ptrr. 
Ntiiwest Airlinee 
Nthwest llaucurp 

Norton Si moo 

Oocidennd Petrol 
Oglivy Mather-., 
Uhio Eda»on_,.... 

Olio ■ 

Utia KleratoT— .j 

Overarat Ship..... 
Ovens-Coming 
Livtu Illinois....' 

Paul fie Gat. 1 

Pa*. Lighting...- 
Pac. Pwr.A U..... 
PanA m Worlil Airf 
Porker HoanitaJ 

Penn Central j 

Fean PmJt 1*. 1 

Penary J.C. „.j 

Penn.-ol].... 1 

Peoples Drag i 

X’eoplea Gaa_ 

PepsiCo— I 

Perkin Hlmer_... 

Prt. 

Pfizer——.., 
Phelps JDodge — , 
Philadelphia Elec' 

Philip Morris ] 

Phillips PemPmj 

Pickwick Inter... I 

PiUsUnry 

Pitney Bowes, ' 

Pittekm 

Pleasey Ltd ADI1| 


25 

134 

475* 

262a 

28«a 

16-8 

20 

28 

134 

13 

£ 7S « 

7St 8 

43 »* 

264 

30 

484 

214 

153* 

233* 

173* 

014 

39 


151* • 
54.* 
583, = 
204 
174 ' 

20s* 

64 

303 . 

. 23* 5 
201 * , 
693* I 
297*! 
b 

37 , 

744 ; 

234 | 
244 
293* 
454 
157* 
694 
56 
214 
384 
16 
35Ja 
15 


Polaroid..—,.; 3738 

Potomac Klee. J 123* 

PPG Industries-! 47 
Procter Gamble_J 905* 
Pub. Sere. Elect. 19 

Pullman 564 

Purez.- I 193s 

Purolaior J 444 

Quaker Oata— I 244 
I Kapl.f AmerieanJ 65 a 
Kaytheeo 95 
KC.L . .. 1 SB 


38 l a 

354 

377 8 

613* 

323, 

114 

23 s a 

914 

714 

43S* 

18 

14S* 

744 

30"»b 

14 

63Sa 

664 

90 

594 

447 8 

194 

374 

345a 

14 

25 
134 

485s 

243, 

2838 

17 

20 

28 

1358 

12*8 

17/a 

7 81s 
45 

26 
303 a 

48 
214 

IS*, 

24 
173, 
41 4 

49 

15 
55 i a 
593. 
201 * 
174 
201 * 

6 U 
303* 
2*8 
Z 04 
697* 

301 * 

64 

367 8 

74 

244 

'244 

296s 

464 

16 
5530 
87 
214 
38 
157 H 
354 
143 , 

367 a 

123, 

4& 

683* 

191 S 

363b 

154 

444 

243a 

6*1 

613* 


sutnal 

SiguoJe Corp 

Simplicity P« — 

Singer ...... 

Solitrop — , 

nouthdown 

Southern Cal. Ed 

Souihera 

Slhn.KaS.lte5... 
southern Pacific. 
Sou thernita 11 a ay 

Southland j 

•Stony Hutch—. 

sporty I hind | 

Standard Brand* .1 
StiLUilCallloratal 

Std. Oil 1 nil uinn. 

strt. Ui) Ublo 

Stautf Chemical,.! 
Sterling Drug,— 1 
Stude&aker 

Sun Oil ■ 

Sundstrand 

syntev 1 

Xandy 

Cajfaoloolor— ....• 

Tektronix 

Teledyca— 1 

Telex 

fenneco— 

Teaoro Pecroletun- 

Texaco.. — — | 

Texaspilf 


2 

35 4 

75 

40 

635s 

244 

294 

634 

47 

13 

444* 

414 

454 

3938 

■ass 
6;8 
193* 
764 | 
164 1 
2338 
1678 
67g 

194 

273, 
166a 
777* 
254 
544 
324 
17 
374 
194 
177e I 
44 
114 ! 
20 ( 
15 
494 
37 
56 

234 i 
144 I 
471* - 
364 
344 ! 

474 ■ 

703* < 

914 
19 4 I 
464 
303* 1 
287a 1 
30 3, 
44 
6 
60 
604 
44 
284 
I64 

263, 

344 


Texas lustra I 1241* 


Texas Oiri Goa 
Texas Utilities _ 

Time.. - 

Traits Mirror. 

Timken 

Trane. - 

Tran sam erica .... 
Trans Union..— 
Tra nanny lub'rul 
Iraitc World Air. 

Traveler* 

Tii Coat I nemo].. 

T. K.VV j 

EOth Ceauirj-Fox 

UAL. I 

UAIICO - • 

L : Gl 

Goi*. 

Unilever Lid 

Unilever NV 

Union Bancorp... 
Union UarlHrte.... 
Union L'oru.neree; 
Union (Jit Cali ...; 

Union Parlric. 1 

L'niunamerica— ,] 

UNIEuYal. 

United Brands— 
United Corp- 
us. Bancorp....,,, 
US. Gypsum—, | 
Us, InduBtnee— I 
UsLShoc—, 

Ua. Steel ] 

U. Teohaoiagiea.. 

USM ! 

Utnhlat’L. I 

liV Induslriea — I 
V irginia El eeC — : 

Wal g re en ; 

Wsrner-Comaa-j 

Warner- Lambert. 

Welle- Fargo. j 

Wntem KaneorfJ 
WostomA-Amer. 
Western Union...! 
Westmgh'a Elec.. I 

VVeatvaco...- | 

Weyerhaeuser....: 

wtun poo! .... 1 

White Cons. Inds 

Williams Co 

} Wisconsin Elect .. 
j Woolwmth,..—. 
(Wyly 


J Aercx— —1 

Zapata J 


164 

187a 

644 

194 

49 

254 

114 

304 

26 4 

114 
31 
314 
324 I 
124 I 

5 4, » I 

244 1 

15 s* ■ 

114 ; 
334 I 
481* 
9-4 i 
7238 

• 

dm* ; 
863* I 
2 ; 
94 j 
103* 

Ji < 

244 

64 

32i* 

793* 

697 fl 

293b 

544 

274 

134 

16 

241* 

846b 

204 

B27 8 

127 a 

17 

16 

423a 

484 

31 

23- 

251g 

254 

244 

44 

693b 

13 . 


2 

354 

75 

404 

b3i, 

24t* 

294 

634 

46 1 8 
134 
444 
414 
464 
394 
34 
658 
2038 
753* 

I64 

234* 

164 

ota 

18 4 
284 
164 
784 
26 
641* 
32 1* 

174 

37 

191 S 

177 8 

4 

114 
19.* 
154 
494 
*63* 
663* 
23 4 
137 g 
474 
365* 
3 37* 
473* 
714 

95 4 

19;* 

454 

307* 

284 

30,* 

434 

53* 

595* 

503, 

34 

284 

164 

-264 

347* 

1217* 

163a 

1ST* 

64 

20 

494 

254 

*14 

304 

2S5 8 

113* 

304 

2158 

313* 

124 

244 
244 
IS- * 
114 
333, 
483, 
94 
72* 

46l„ 

854 

21 * 

94 

94 

ai 8 

244 

244 

64 

321 * 

794 

596a 

291* 

521* 

274 

134 

16 

233* 

-364 

193* 

223* 

13 

174 

153* 

424 

485fl 

31 

223* 

253* 

254 

244 

44 

601* 

134 


St-ck 


Alar. 

S6 


-Alar. 


Zenit h Bad h» J oil" . 3.1; 

Chile i% 19*3 • 874 7874 

Pern 19db - .i95 

U^Trca-.6i2 19741 ?99*1 ilOO 
UJ>.Tre»vJ*%19A>! 89 4 t893* 

USTren*«457f./3Sj t884 • 7823, 
VM. 90 day* bill- 4-84^ ! 484 j 


CANADA 

AMieyGlen Prop.| 3.40 ! 

Abitibi Paper • 134 [ 

Asnioo liable 4.75 

AicanAl a minium 271* ! 

AlgomaStcel ! 244 | 

Asbestos. 28 | 

Bank Montreal... 155 b I 
Bank Nova Rax4ia| 383® j 


BaataUeauu rces. . . 1 
UellTelepboue—l 

Bo vis 

Bow Valley loda.l 


9i « j 

444 ! 
0.91 
1 


A91 | 


101 * 

115* 


BP Canada 

Unwan 

Urincu j ;3.8u 

•Jatgary P.iwrr. . J 27 4 
Canaila Ceiurut .- 1 1 U 
Canada Ai/WTjin.i 1 71* 
UanlmpBukCom! 254 
Canada Indus.— 1 734 

Can. Pacific 161* 

Csn. Pacific Jriv- 194 
Can. bn per 1 iii... 39 1* 
Carliug LfKeeieJ 3.60 
Camlar Abt»lo».i 75* 


Chicftan her.-..; 

Comioco j 

Cons. Batburtu.., 
•^on. Textile M. 
Loosumer (las...., 

Cnataiu itn-ii 

Dacca KwMin’ea. 
Ueniroa Miqh^... 

Dome .Mine' 1 

Dome Pel ml hii nr 

Domlnton Bri-lge 

Douitar 

Duponl..._ 

FUcou'ge .Nickel. I 


93* I 
393, 
s74 : 
2^5 ! 
114 
t9 

5.00 

573* 

41 

341* 

45 

25l s 

18 

43 


Fowl Motor Can..' 691* 
Giant Yell'wkuiiej T63* i 
Gulf Oil Cana. la-‘ -« 1 

Hawter bid.Cao.' 

Hollinger j 

Home Oil '.v 1 

Hudson Bay JltU;l 

Hudain Bay 1 

Hudson Oil's Ga',' 1 
Liti l 

I m*eco l 

Imperial Oil ! 


a5 

74 

35 

324 

a 15, 
J 9 
37 
183* 
261* 
24 


Indal J33. ; 

Inland Nat.Gsv..: 9 4 I 
Inlrmat't Nickelj 334 1 

InUpr'yPipeLini.l 123* [ 

lAunD'tFin.Ciii^J pu 1 
LoWaw Coiu. ■B'.l 4.8O I 
Mc'imll'ni U1..M1I 2 lv* 
Massey Ferguacmj 285s 
Mel ie Pi-rjei.-: 47 1 

Mcurc Corpn 47 7 a . 

Noramla II 36 

.N.tvrti Hnerjy - .. 113* ! 

Ntiiu.Hirifn-ii.f.j]' (j 60 

A Urn. Trltniim...; 364 

•Niiumc (III .>.(,*. lyy, 

•.•akauul Pitr'lnr 1.55 \ 

rVi Sc Copper M.' u.85 ; 
Pai'ikrPci roie'ini' 30 
Page Petrol, uii, 1.70 ; 
Pan. Can. Pet'l'in 21Sj * 

Paiim. Hi* 1 

PeoptesiA-i.i.ij., ’ 


Power Cotvoret-n! 

Price— 

QueriaibrnrcK.uj 

Banker • lit 

Itcod Shaw., j 

ULo Aipnfi.*.,,, ! 
Boyal Bk. of Can!l 


I loyal Trust *23 J 

Scogreme n 274 ! 

dbetl Canarin. 1 I6ta i 

SberrluG. llin« 74 . 
dicben-i «.». G— 123* I 

dimpson ; 67 a : 

steel 01 CanadK-.i bb>« •• 
Steep Koek Iron..; 2.05 1 
dunnintniaie (Jits. 113e | 

Talcorp. ; ,7i, I 

lesaoa Canada....- 214 I 
1'urtratolX'm.Bk.i. 174 I 
IrensCaq Pipe Lu i 111* j 
rrons Mount Oil.' 104 ! 

13S* 1 

Union Gas...., ; a i 

United Cmpo <B\ 18 4 

Walker fliram....! 3I4 | 
West Coast Tram! 231* 
Weatern Goo j tia , 

n Asked j • Assented. 

1 Traded* nNow stock* 


3.25 
134* 
4.75 
273* 
241* 
284 
153a 
39 

97* 

44i« 

0.91 

181* 

94 

H7a 

73.au 

284 

114 

65* 

255* 

24 

164 

194 

39 

3.60 

753 

94 
38 ig 
374* 

2.25 
1U« 

94 
5.12 
673* 
42 4 
334 

34 
255s 
184 
424 

789 

74 

324 

7Sfl 

35 
304 
21 &* 
19 
374 
19 
27 
241* 

133* 

94 

33l a 

127* 

64 

74.85 

221 * 

285* 

464 

477* 

36Tg 

114 

7J.6U 

36 
104 
1.42 

0.81 

294 

1.70 

21 

12 


GERMANY ♦ 


A.K.G 

.Uiian.- Vcratch... 

U..U.W 

BASF 

Have- • 

Haver Hvjm 

Uavcr Wreui-ijk. 

ininmerriwnk 

Conti, i.umnn....- 

Daimler 

Ln-tpiri-a 

Dc-max — 

Deuricbe Bank ... 
Drv-lner B*nL ... 
Dvclerbot Zem'i. 


100.5 - 1.5 

424 -2 

269.5 -2.5 

172.2-1.8 
149 * 1.5 

285;: r 

316 -0.5 

203.5 - 1 
111.5-0.5 
370.2 -2.8 
270 * iQ.b' /15 

186.5 1 1.5 - 
320.1 *2.9: ZO 

238.5 -1 : 18 

170 -2 1 10 


*17 

14 

17 

17 

20 

(20 

.*18 

1~S 


2.1 

2.5 


MILAN 



Price* +or ; Div. Yld. 


1 Price | 

+ ur | 

Dlv. (Yld. 

Mar. L? 

Dm. • — ;*.»! 

Mar. 29 

I tare 


1 Lire} * 


Altraitn Pm\ 

AN 1C 

Auronia Fin. 


C*.*M I AUre.MllB r Ilka -a.... 

— Ihcdojp ■ 


Guieliofinun" : 201.5; *1.5 I 14 

HawrUnvd ! 123.7. j- 2.5 !< 12 

a 


to. 20 

1 3.15 

U.354 

0.35 

24lc 

j 241* 

10i* 

10*2 

X6J, 

17 

1.10 

1.25 

141; 

14T 8 

7i 8 j 

1 _7t* 

36 : 

554* 

37 ] 

B7J8 


SE4 

274 

164 

75fl 

124 

6J* 

28H 

2.10 

111 * 

74 

284 

175* 

114 

9T* 

7131 * 

84 

134 

313 * 

236 * 

181 * 

tBid. 


HarpenenliinlOOi, 

Borvbvt 

Umvb ™.„; 

Kali Salt tUmSOu 

Karstadt 

Kwiflidl 

Klo-kneriUmlOO . 
Kl-vk Humtn.lt.. .| 
Knipp 1 *iT DcnlAl 
Kundencredit Bk' 

Unite— - 

UraonbreiiDUIW; 

Lutrtnosa 

11. A. N - 

MVmanu Dm IGl' 
Meial^e'lscbaic ...| 
Munch. K uck vers 1 

■Ve.'kenrainn. | 

Pr-.-ui'ac Dm. 100; 
If h*!u 7\est Elect.; 
S.'berin*; 

Element 

hn-Giicker 1 

Tbykseu 

Vereini M'est Bk, 


18 

10 

5 

20 

20 


173 -(.1 

172.8 -r 2.3 
65 ■*•0.2 

116.5 + 1 
439 ' -r3 
278 t2 
126 ,-S 
176 ,*-0.6 
142 r 2 

300 ■ 

210 ; 

x.sio; 

94 4-1.7; 

184.2 4.1.5! 

378 +0.5 

274.5 4-4.5 I 

480 ■ 

96.5 + 1.5 , 

166 ,—1.5 • 7 i 4.2 

159 ,*3.6 1 17 ' 6.0 

357 +2 20 j 2.9 

307.5 +1.1- 16 2.3 

268 19 ■ 3.5 

142.5+0.5| 14)5.0 
322 1 20 | 2.9 


3.0 
3.8 
20 i LI 
4 1.6 

12 3.3 
14 3.7 
12 — 
18 2.1 
6 3.1 


755 i— 45 
715 2 60 

4.104-1001180 
1.078' + 5 !'70 
1.7761+40 ;15S 

9.710, '200 

6.200! -40 !200 
2.155;— 29 | - 
4.050* — l 
502 1-1 
1.9201+24 
1.3621-5 


8.4 

3.2 

6.5 

9.2 
2.1 

3.2 


AUSTRALIA 


Mar. 89 


firs 

Auar.*i — 


983 1-10 
Fin *1 ter -.j 250.l|-2.9 


3.2 : .. 

a.7 ! Caniraii— ' 

4.4ICIGA— 

CueirioL- , 

Da Imlnc. 

KrU. ..._ J 

• Do. Priv I 

250 

General. 43,360-2501500 ,11.5 

I FI Prii- 2.138 + 13 130 ; — 

Invest B I 1.962 -6 140 ! — 

ItalceinenG 19.000,-600 360 

Italun- _...| 495 1 ! — 

I raid, lev. ; 350 -11 60 

La Centra le ■ 7.800,+ 5 400 

Ma relit Ertole— 475 -3.5 | — 

Mediobanca 68.980—420,1^00; 

Mondartnri PnvJ 1.180—19 1 120 


250 ! 6-3 
50 j 1.0 

100 7.3 
100 1 1.0 
40 16.0 


1.9 


PARIS 


Mar. 29 


Price : + <k l Dir.; Till - 
Fr% ! — j Fra. j % 


Denai X.H 

Fr. I ’el roles. | 

Gal. Lafayette 

Gen. (.hx-identale.l 
Imctal 

LUrval I 

Machines Bull ! 

Mi.+ieHn-'B" • 

Jlort Hennessey..! 

PariNis ....... 1 

Pei'li uiey [ 

Peii3eotiKra.TO(. ■ 

Pncel 4 

I'rimompLa ..j 

Itedoute 

Khune Poole nc—..| 

Saeilor S_7 1 

Sjoree Perrier ....j 

Snea j 

TJinraron Brandt.; 

r»raur ! 


57 | 2.6 
15 j 7.7 
y— I - 
12 , 3.6 
25.9 7.0 
10.5' 6.5 
27 1 8 2 


Air Liquid*) j 385 -1 ; 16.b| 4.2 

Aquitaine 365.5—1.9 ! 22J! 6.1 

ltoshin 105.9^2.1 :ilJJ3;t0.5 

B-S.N. Kertaia... 696 '+5 1 37.8, 6.6 

Carrafour :2.220 +8 

Lharyeura lleiinie. 192.2-3.2 

1. umeo 67.9*1.4 

Lie Banmlie. 365\r— 5.5 

UiA ' 341 i + 3 

Crvilltl.n. Prince. 12 1.5 -tr— 0.5 
i.'reiiit Koncier 335 

151.1 -0.4 :i8.f5iia.2 

132.1 -1 , 15.6; 1 1.8 

88.3 , 7.5| 4.9 

180.3 —0.7 1 7.5, 3.3 
114.5—0.5 1 4.6 3.8 
216.6; + 2.3 15.751 6.9 

1.015; il3.nl 1.4 

40.1—1. K, — • — 
1.445 | + 5 :27.7b, 2.1 

551 '-2 ; I0.& 2.1 

163 1 + 3.5 |185*'10.2 
110.4-1.5 ;14.1| - 
3B7.5I +6.5 15.6 3.6 
158.5 +1 12l 7.4 

65.2! — 0.3 31 4.0 

681 1 + 6 ] 28j 2.2 

106 ' + 0.5 ilS.fb. - 

73.7 
123 
266 
228. 

79 


1 —2.35 12 
+4 6 

-2 225 

-4 -9.1 1ZJ6 
— 0.5 — 


16.2 

4.9 

8.6 

5.6 


AMSTERDAM 


Mar. 31 


Pri 

Fl«. 


* '+ nr 


Div. ;Yld. 

't 1 £. 


MooMillaon. i 

MoCIh —....j 

Ulivercl Priv„.... 

Pirelli * C-_ 

Pirelli Spa- 1 

KAa 1 

Kin lucent! 

Uiunianaa* I 

S..LF.F .A I 

8.T.K.T. 

5nU \ iscoaa • 

boc. Gen. Iramobl 


1.7 

5.2 


1.5 
K)-2 

7.6 


436 — 1 I 33 
1 . 020-29 — 

875 .+4 70 

1 . 525+3 110 I 7.1 

891-4 50 I 5.4 

74 , 500.-600 600 j 0.8 
60 . 9 — l.S . — 

2 . 6 15 . + 5 
6.055 +5 
1 . 335—10 
1 . 230—7 
160 . 1-4 


8.0 


200 i 3.9 
160 1JI 
72 ! 5.8 


■Excewino. ♦ E* Itoa Issue. 

BRUSSELS/LUXEMBOURG 


Mar. 29 


Price 

Fra. 


Ariosi 4.530 

BBLKj Brxlamb: 1.905 

bekari -11- 2.220 

CBLlCieBrLambJ2.220 
C.B.i:. Cement ...1.670 

Cocfceril^ 944 

K-B.F..S 12.140 

Elect robe! |6.020 

Phbrlque Xat 1,820 

GJl. iptK-Bm....-ll.765 
Glace at. liixb....!4.300 

Hoboken ™_j4s 145 

Interuuni '1,655 

Kre>lilbank :% :6.800 

Ui Ku.vnle Bel3re.J5.alO 
Pan-H'^diiia..^.. .12.900 

Petrolic* 15.65 J 

PlhXo l.evaen....Ll,310 

Pleus Franln 5,800 

Generate '2,500 

Son. Gen. Barm ue; 2, 830 

boDria 3,265 

■Srtlray ■A*..._ '2.660 

TracQcn Hire. -2,900 

U-C_H [2.505 

Un. Utn. (D10thi.ll.320 
Vietie llonta«iae.J4,140 
Wagon Uta | 768 

SWITZERLAND 9 



Div.* 


+ or 

Fra. 

Yld. 


Net 


—20 

390 


-36 

— 

— 

-30 

105 

4.8 

, ,,, 

110 

4.8 

-6 

•lb 

8.1 

+ 6 

150 

15.9 

+ 5 

lbl 

7.5 

+20 

400 

6.6 

-15 

— 

— 

+ 10 

130 

7.3 

+35 

180 

4 2 

-65 

mo 

2.4 



129 

7.5 

+ 90 

24b 

3.6 

-80 

28515.00 


S 2.0 

4.0 

+30 

170 

3.0 

-22 

75 

6.7 

— 300 

275 

4.7 

+ 55 

lVoj 

7.0 

+ 20 

175 

6.2 

—55 

195 

6.0 


183 

6.9 

-20 

150[ 

5.2 

—5 

176 

7 0 


95 

36d 

35^ 

7.3 

8.8 

4.7 


Actor- AiMralio...... ' 

Atlehii'iu Bncbum Cent 60fJ 
Allied MnfK-Trdg Iraliia^l; 

Ani|S'l Ksplirmfton ! 

Asipoi f^troMuin [ 

Ante. Mfuerala ...... 

Aaaue. Plilp I*aper 

Amt. -C on. Induatnea 

A ust, Bimndatimi Invest... 

A.N.I 

Amt. Oil x Uaa : I 

Blue Metal IdiL | 

UoucainrlUc Cupper _.i 

Broken Hill Proprietary ^.f 

BH. Sooth Zi s.} 

Carilun United Brewery.. 

G.J.Colea 

C8K z^l— 

Cone. GoidAeldaAiiat^.... 
Container (Jilj..._.„ 

C-onrincUlaUnta. 

Cuatain Australia (25 c) — J 

s?a K ° M "'ni — 

Kktrr Smith (9D. 

E.2. ladiiariM........— J 

P.4T.0O i 

Gen. Property Trust 

Unllin , - _ f 

Hamers ley.... 

Hooker 

l.C.I. Australia _.^( 

I All. BoMJugs ^,... 

I nter-Copper. 

Jeanine* 1 odu«r3f»..;„. ... 

Jones (David),.;.. 

Metal* Exploration. 

UlAt Holding*.... ' 

liter Emporium | 

Xeira. 

Nicholas International 

North Broken Hill 

(Itakbridae 

Uil Swrrh ; 

Pioneer Concrete... 

Heckltt Jt CoDuoa 

B. U. tiletgh. 

doathland Mining- -J 

blocks & Holdings.—.. 

T.jnch (SI) Z-i— 

Walton *.....-.— ..^1 
Western Mining (bOcraraiJ 
Wool worths .. . 


[0.80 1 — 

11.18 1 

-,L95 T-0J17 

10.82 < 

10.62 1 + 0.0 1 

|3.0 j+Oj06 

' -‘“tWowh Vaftl 


-a. 10 

--0.BS 

[+0.81 

M-93 

(+0.02 


-0.03 


I-B2 
.. ■»••• 
-AB2 


, 

tli 13: {-B.02 
«.13 
tl.10 
tJLl9 
t7.40 
U-7D 
;2.24 
11.44 
13.98 
12-40- 

1 1.70 
;2.72 
:iJ2 
11.08 
t0.80 
12.15 
13.60 
10.85 

n.26 

ID. 14 
11.91 

11.14 
11.75 
11.01 
10,38 

11.40 

11.15 
10.46 

.12.57 
12.23 
12J35 

10.70 
tL65 

10.72 
t0.17 
tljfi 

13.40 
to;5a 
to .34 

13.60 

11.73 
11.05 

U-73 
11^8 


JOHANNESBURG 




MINGS 

March 29. 

Ana In . American Corpn. ._ 

Kara Dnetancia ... 

EJaburx — — 

Hamway 

Klnrtxu — 

Kloof '. 

Poigretrrsnw Pfasntnn ... 


+0.03 

+0.02 

+oi'i 


+0.B5 

-0J14 

-0.03 

-ua 


UiJia 


1.0 1 


U .0S 
.IB 


t-0.02 


TOKYO! 


Mar. 29 


Price 

fire. 


Alnmlitium — , 

Bally Hid. 

BBC -A’_ 

CibaAleurt- 

Do. Do. Part- 

Du. Ito. Keg... 


1.285 

820 

1.685 

1.660 

1.190 

704 


+ or 


Dlv. 

% 


CYeiiltdiilsre. 12.736 

Fischer illeorgeiJ 730' 
i.i'nil. Mag.Jp], FWj 1,250 


+5 
-20 j 10 
10 22 
16 I 22 
!+ 2 . 22 

I J 16 

'+20 ! - 

l-io : 19 


Yld. 


1.1 

3 J 3 

1.3 

1.8 

3.2 

3.0 


IbiQiiiimLaKrhrhe'IOl.lSO |. IllODl 1.1 


UiMlU 'HJsj ■ 

Lm 

Algcm llnlcii I.ICrJ 
A M EV iFl.lOi.... 
linruBank'Fl.^ii 
Van berkel<HFI.W'. 
Uijenknr iFLEOi.. ' 
it..iraU'evi utJ-'i.lol 
del 


18 


Bubna- fitiemdei 
hDevler 1 Fiji) ...1 
EntUa N.V,BearL-r| 
KuroC'nm TVtF'l.Kx 
GiaUroiraderFI.IO' 
Heiaeken (FIJ15)J 
Heims Hlds.tPLItJ 
Holland Fu(ht._. 
UnogovenalFl^m 
H'iiteDiii|i|jLvF{|a| 

I.H.C-. Hi.illnnd._i 
1LL.1L iFr.lOGi.,.1 
lnt. MnltenFLaj) 

\aorrlen (Pl.lO)...| 

Nu. Xmt.Im.'moel 

KeriC'redBL(F13J/[ 

Xe. LM idBki.Fl 150)J 141.8 td 
Xeto'FLbUV ! 74.4m 


116.5 +0.3 
43.8-0.9 
365 -0.5' 21 
S7.B-0.4 ' 30 
75.8rt -0.6: 21 
116 .. .. ' 15 

87.8;— 0.3 I 21 

116 ,i52 i 4.5 

74.5-4.3 23 6.1 

497 1—3 ; 24 1.0 

123 1+1 i 27*i 2.2 

71 ! 30. »l 4.3 


I uii.-rt.-aMl It. |2.860 

I jnulivli yrU* F20U. 730(0 

4-11 >+«le -3.465 

Du. I.’-K '1.730 


; 20 

!+10 


10 5 ' S * n,Sf " ,F2t0 * *6.270 

i 5 ' 3 
1 6.5 
■ 4.8 


66.61+O.3 

23 

3.4 

140 -5 

14 

2.5 

49.8. 

18 

3.6 

l36.9|+0.2 |6.96 

6.1 

6L3,— 1.1 

26 

a.4 

22.7— 0.3 

11 

4.8 

21.8-1.2 

5 

2.3 

118.5; 

_*. 



40.91^0.7 

24 

11.8 

52 [-0.2 

— 



100.2;— 0.2 I 
49.1—1.3 


35 . 2 | 3.5 
6.6 
5.3 
7.1 


16 

, 15 

AW + 0.1 10.5 
Xijverdale T.Cate, 48 - — 0.5 J 6 

'»CK.iFUJCi|w 182 +2 ! 28 

Van OmuHivn..,; 229 l„ I 20 

Pskhoed (FlSCi, ..J 133 !— 1 | 1854 

Philips <F1.I0 i_... I 54.6> + D.9 
Kijnheb YerFl. ICO 151 1— 1 

Kohreo 1FLSO1 \ 204 1—0.5 


148 1—0.6 

125.7;.. 

126.4+0.1 
268.5! 


ICialinno (FLhQi 

KorenrorFljoi.... 
ftoyal DutehiFISC' 

Slsvenhurga Hnk 
IbkTO PacHijsSl.FL.95 :-0.5 
OQiJever<FL20u„ 128.3 -0*4 

VMF ' 178.3—1 

VlktagHea.int.Sii 32.81 + 0.4 


18 

14 

26.21 

5 

10 

43j 

17 

S0.3J 
381 
13.fi 
30. IB' 


12.3 

5.1 
6.8 
2.8 

4.1 
12.0 
6^ 
1.7 

4.1 
6.9 

6.2 
1.4 
B.7 

7.6 

4.6 


trauier Attain... 
sv. Inte. Pirelll.j 
^ujMwir ■ K_indi ..1 
shim Bank i.V-rji. 1 


990 

163 

668 

469 


UnJJenk.il s« it/..', 3,560 

Wmimhur. ‘1,850 

Zurich lua. 19,675 


1 — 5 
1+20 

!- s 

\~2 
2 
— 1 

1+5 
1-10 
I — 26 


5.6 

. 8 ; 0.8 

-o76.» 2.2 
ii78j| 4.4 
: 26 1 1.8 


11 

14 

[rfi.7 

10 

20 

30 

40 


5.6 

8.6 

3.5 

1.7 

2.8 

1.6 

2.1 


COPENHAGEN 


Mar. 29 


Burmelster £ W„ 
Dan iMdmnahnk 
Dan Provmstnnk 


Price 

Kroner 


+_or 


63 + 15* 

Z65m!-i8 

162 tgl + Ij 


Host Ahioiiu Os^J 303bI|— 91* 


Flminsbanken.,., 
For. Brj-(fjjcrier„ 
RanJd'dJonk Cop 
Pepirtabrik For J, 
U. Northern HM. 

Notd Kobel 

Clliefabrik 

Pnrotbank 

Soph. Bm wndwwi .j 
skiperfro 


165 

378 


165JG+1 


95 J £ 
248 
285 
149 

18BUxr| 

386 


+ 3*8- 


+ 1 

+ lls 

-i"“ 

+2i s _ 


Div. 


YhL 


7.1 

4.1 
4.1 
7.9 

3 .5 
6.3 
10.4 
4.8 

4 .5 
8.0 
8^ 
2.7 


26Ql*i 1 12 | 4.6 


VIENNA 


Mar. 29 


Creditanstalt.. 

PerlmOOBer 

beiecta 

Sem peril ....j 

Steyr Daimler.... 
Vest Magnemt .... 


Price 

t 


400 

340 

748 

2M 

156 

400 


Div. 


.— 10 
18 

! 48 

j— 12 1 82 


Vld. 


2.3 
3.5 

6.4 

ILB 

3.3 


Mar. £9 . 

•Pncea 

Yen 

+ or 

Div. 

% 

Yld. 

« 

A relit Glass 

- 330 

-5 

14 

2.1 

U*ncn m .. 

386 

+4 




Dal Nippon Prim 

4b0 


18 

1.8 

Fuji Photo Film.. 

blS 

—7 

15 

1.4 

HJiachl 

204 

—5 

10 

&4 

Honda Motors — 

785 

-14 

18 

L2 

C. irob_ 

325 


12 

1 a 

ito-Yokado, 

1.690 

—10 

30 

0.8 

Japan Airline*.... 

L800 




Kansai UlecU Pw. 

716 

-4 

4 


Komatsu 

365 

-3 

18 

2.4 

Kubota- 

345 

+2 

19 

2.1 

Marroshla lad— 

637 

-7 

go 

1.S 

iliowibishl Bank. 

350 


10 

A.5 

Jliteubishi Heavy 

148 

+3 

lg 

4.0 

UiLsublsbl Corp„ 

441 

—5 

13 

1.4 

Mitsui Jt Co- 

419 


14 

16 

Mitmbcwbl 

-4C+ 

+ 12 

20 

2.1 

Nissan .MiXur. 

-474 

-11 

16 

L6 

Pioneer HTctnudc 

2.800 

—BO 

SO 

05 

Sanvr, filectrio — 

234 

+4 

12 

26 

Shiseddo 

1.080 

+ 10 

as 

1.1 

*too.y 

S.860 

+20 

-30- 

0.5 

Tsisho Marine 

875 

—6 . 

11 

2.0 

Takeda (Jhemlesl. 





Teijin 

163 

-6 

IS 

3.6 

Tokio Marine— 

65? 

-11 

11 

0.9. 

Fokyn Kleat.Pwr. 

710 

-6. 

10 


Tniilta 

133 

—4 

10 

S.7 

r«"»F 

158 

—5 

12 

3.7 

Toynla Umar.... 

694 

-16 

A 6 .. 

1.1 


Source Nfltku' 'Securities Tokfo, 


STOCKHOLM 

' 




Slur. S3 

Price 

Kroour 

+ w 

Wr.jtS*. 
Kr. ; % 

Altai* vslB(KrsOi 

152 

+ 1 

— 

3.4 

AwaikrijQj 

133 

-1 

61* 

-3.7 

AtlaaCepMi {KrSQli 
Ull tennis 

168 



2.4 

-Bofma .............. 

258 


10 

3*6 

Uanio 

343 

+ 2 

9.5 

8.8 

Cellnlosa 

Klenrolux-ff.^.., 

897 

,120 


9^ 

3,7 

KrtawuaB [Kr&q 

198 

— 1 

*6k 

3.0 

Fhgema 

22 3 

~1 

8 

3.6 

G ranees (frw)-._ 

126 

+ 1 

.11 


HandeJutaankeii-. 

22 5n 


18 


RLaraima..... 

215 

-.5 


3.8 

MnOcfa Damon, j 

244 


Sandvik A_B„ 

296 

-4 

7 

2.2 

tiJCF. *B/. KrfiOL. 

126 

+ 2 

A£ 

4.4 

Stand RnakUdx.. 

222 


tU 

6.7 

XandatUt 

98 

— b.B 

- 6 

5.0 

Uddefaolm 

- 255 

—2 

«8 

5,1 

Volvo iKtM. 

136 

— 1 - 

6 

4.3 


SPAIN V 

Man* SB P 

As land ,. - 

Banco Loner Qneaada i 

Banco Bilbao — 

Banco Atlatmoo (l.WN> 

Banco Central . * 

Baoetrto iS50> — 

Banco Exterior 

Banco General — : 

Banco Granada <1.000) 
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Banco Ind. Cat <1.090) 
Banco, MrrcnntK (1,000) 

Banco Ocddental 
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Banco Santander CM) 
Banco Urqnijo (LOM) . 

Banco Vtxcaya 

Banco Zaruesmu — 

Bantnmlon; — 


L Arseonpsas 


(LOW) 


PrecSado* 


OSLO* 


Mar. 29 


Beisen Bank 

BortimaanLI 

Cndraaak..»..i 

k'runmn-.:....- 

Kredlrkaeaea 
KorakB ydro KiUOf 
Orkla Ind 


Storebrand. — — . J 


Pnoo I + or 


103 

120 

112 

550 

■110 

28a 

98 

167.51 


J-l 3 

—l 


— 1 
+e 


S r 


' 9 
10 
10 
20 
10 
12 
; 4 
10- 


Zld. 

% 


8.7 

8.5 

3.9 

9.6 

3.1 

4.1 

6.9 
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Motor. Iherica ; . 23) 

Olarra — 455 

Paoeleras Beenidu ., 281 

retrolltoer 242 
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umoo Eicc. ... 

Union v Feoix 
Qrtm 
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'V* 

:+ 
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Gold Fields SA 

Union Corporal Ion .... ....... 

De Beers Deferred 
BlyrDOrnliticbt 

East Band-.Piy: .i-...;-... 

Free State GednU-- a 

-Prealdoiu St«m 

SUlfoiUcin ■ 

W^st Drietontcih jr. 

Western Holdings , — 
Weatern Deep — 

. - INDUSTRIAL! 

African Exploet. and Ouan. 
Aagto-Amer. Industrial — 
Aasodotsd Fnmfture, ...— 
Bartow Rand 
CNA investments 
Carrie Finance 
De Beers OwJowrlar 

Bdmx Stores 

Krer Ready SA — ... 

Federate VoBcshalcaeinss . 

Glen -Anil Ddvelapmant — 

Grestermins Stores 

Guardian Assurance <RA) 
Rntetu 

Nedsoal — — re 

OK Bazaars — 

Ovens: one Invcsunenth .* 

Premier Mining 

Pretoria Ccmem 

Protea -RoHUhes .... . — - 
Rand Mines- Properties — 
Rembrandt Group ....._ '• 

Saga* HoWjnga 

SAPPt — . 

Some — -17? 

SA Breweries x 

lioteec — 


,.*4 “ f 


u 

■ r 1 *- ' -■'-•rf.'Sl 

■l ii i nt wra j iiiiMi 

itf 1 

. -4».V*e ii 
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MHinodity 
ice rise 
recast 


im Edward* 


Peart to be questioned 
on Ulster beef stocks 




Vs . Gty GSnS j PEART, the Minister said yesterday that the trouble 


to the authorities. 


New peaks 
in coffee 
market 

By Richard Mooney 

COFFEE PRICES surged to 
sew all-time peaks os the 


,f *UH 5 


S 





\ report suggests that the 
treasure for higher prices 
/. -to be concentrated In 
> (non-metal) .. commodi- 
ause of the lag between 
. ttvery . in consumption, 

' estment - 

v the end of the year, St 
ected that .percentage 
flanges between metals 
t commodities will not 

that different, assuming 

• harvests. 

ally. . Scrimgeour are 
iboutthe future for corn- 
markets, although it is 
led. that fundamental 
-^factors will not be 
jiy buoyant for 
t upturn in prices before 

tudy forecast* that corn- 
prices will be generally 
IS per cent, to 20 per 
jher In the last quarter 
than In 1975, and “dur- 
. overall commodity price 
s of 25 per cent, to 3? 
[. could be anticipated.” 
g price forecasts made. 


the of the high level of market prices j 


The market strength was 
based mainly on U-S. buying, 
and (he initial strong rise was 
seen as reflecting . the per- 
formance on the New York' 
market on Friday. The rise 
was further encouraged by 


“If this is true, it -is nothing Coran3 °n Market intervention in the province. 

shore of a public scandal.'' Mr ■S**®*® than from marketing it .. . 

Gwilym Roberts, Labour MP for 0 Vi, e 1 ?.^ n,an<L inSvenUM 

Caimoek, declared yesterday. He ^ i®**” Cherringion, Agriculture SSJjnSJbnu? So Lr 
has tabled a question asking Mr. S >rr ^? dent * wr:tes: Reports 2? wiekl? 5m - .KriL 

Peart what effect this. -situation tons of Ulster beef are went im nn March 1 15 ^-ha* i — " viuif^CU UJ 

will have on beef prices in the " ,0 mterTe ntion weekly a^iP° n .^«b 15— has meant speculative and chartist stop- 

sbopts. • cannot be accurately confirmed, “ ™ arKed decrease in exports to loss buying, 

r V”- v , * , ■ - . ^ because it is said to be sent to cou i ntr y- whlch has kept beef 1 

It is absolutely cnminal that Eire where the intervention pnce ^ ust above intervention 
fbod should be deliberately with- price is higher than that of Ieveis 51 nc e- March 15. 

there either Northern Ireland Nevertholess. individual 

h }tr^°L X J* ous * n * 5 or ^ guide price. traders here have been offering 

SiSfS-Viii?® “*** n being made to ««II Quantiles to the UJv. Inter- 

b ^ri“ * « o the UJv. Intervention Board, but vention Board with a view to 

u^rSfLii •« v r Common because of the higher figure in testing the system. The amounts 
make Eire— due partly to the different Jeered and accepted so far have 
c ° w v ues - of t 1 * “green pound"— been small, but they could well 
SSfM"™ f° m * arrangements the attraction of the Irish increase substantially on any 
should be made to make it avail- destination is obvious. There is slackening of the trade, 
able, to -special categories like also no means of identifying the Traders have found that the 
pwtamnand UuMen supple- or, gin of the cattle Jure “ stidari? bd^g impend % 

«I?lJ *3?^erv well for Mr "-nS® eft' r . of Agriculture officials 

■P-JL i* JrL/v2.v 31 *. rhe EEC Commission has implementing the scheme are 

J S* 1 ,? E QnX i? bac 2L?°“ ?? rope bee , n aware of this traditional very high and that only the verv 
and say he has always achieved outlet for Ulster beef In the best caWs 
victory, but if the victory means part it has tried to stop the Spied g 

Sifef aS the^oSr Sh wC OU 4n ETEf 0 T f Jf ef J r r mia i " uis,er A * , . thou Sb **ef going into inter- 
wire. ineD tne sooner we can so that the beef would not vention cold stores, is annarentlv 

+ fl £ $£5|L « ort of benefi t both from the premia and of first class quajitv, it deteri- 
arrangemenfs the. better. . f . rom intervention buying as in orates on being frozen and. when 


auction with Commodity j. Mr. Brendan McGaban. market- 1 ' the rest of the U.K. where anv disposed of has !o be sold it 
« the report puts copper ® xe ™V V i £ or JP* Ulster premia are deducted from the much lower figures than when 
a tonne by the end of J Livestock Marketing Commission, intervention price and repaid fresh. ^ man when 


1 £875 to £900 by the ehd-f 
Zinc Is - expected to be I 
a tonne by the end of 
id £660 to £680 by end 
?ad at £ 22 S a tonne by 
[976 and £270 to £280 by 
1977. 

is shown as rising to 
kilo at the end of the 
id 350p by the end of 


al. rubber Is seen as 
'j 50p a kilo by*the end 
■ear and 55p by the end 
year. Cocoa, however, is 
£740-760 a tonne by end 
m pared with £800 at the 
197B. Coffee too is ex- 
tty stabilise at between 
1,100 a : tonne by end 
ter reaching £1.050 at end 

year.; 

{fa raises 


Reaction in metal market 


BY JOHN HOWARDS, COMMODITIES EDITOR 


general impression was further, the sub-group has also 
the London Metal Exchange yes- that in the absence of any fresh been entrusted with the met nf 
terday, despite a further weaken- developments, especially in the , “ e ttsk of 

ing.in the value of sterling, currency markeisfpricef are suV practical arrangements 

Copper set the trend, with cash ject to profit-taldn* after the - or “^Wishing a permanent 
wi rebars closing £5.5 a tonne recent upsurge in values which C0MUltativ ° 

lower, at £700 and declining even some dealers feel may have been flody 011 copper - 
further on the late kerb. rather overdone. This would include the pro- 

A further nse of 3,500 tonnes David Egii, Our Geneva Cor- vision of up-to-date statistical 
in copper stocks, taking holdings respondent, writes; Contact be- an d other information concern- 
in LME warehouses to an all- tween copper producers and the copper market; the 
tune record of 530.900 tonnes, consumers will be continued fol- review of trends in production, 

1 was in line with market predie- lowing the initial round of con- consumption and stocks of cop- 
i tiong and had little impact on sultations here.- through the set - Per. with forecasts at appro- 
prices — -*■ - ■ — *-*- ; * - • 


The rise in the London mar- 
ket le< to a cgntinnation of 
the “leap-frog” effect, with 
New York prices moving up 
again at the opening on the 
strength; of the Increase in 
London. This in turn brought 
farther rises in London. 

The 4 cents a pound rise In 
Brazilian minimum export 
prices announced yesterday 
was not thought to have been 
a market factor as the new 
minima are still some 26-27 
cents below actual market 
levels. 

Cocoa prices also moved 
sharply higher in early deal- 
ings, encouraged by technical 
and currency factors. The 
May * futures position closed 
£10.75 up on the day at £810.5 
a tonne, having reached £814 
at one stage. 

However, the market was 
characterised by a tendency to 
decline when the buying pres- 
sure. eased. a possible 
indication of nervousness 
among dealers following the 
major increase in recent weeks. 


Sheep scab 

showers 

ineffective 


N.Z. WOOL MARKET 

From bust to boom 
and sales stay up 

BY DAI HAYWARD. WELLINGTON CORRESPONDENT 

NEW ZEALAND wool prices the Korean war boom in 1951. of 35 per cent., to 353,553 bales, 
have undergone a dramatic re- when wool averaged 161-3S cents in the first half of last season, 
versal this season and are now per kilo. NZ's total wool cheque this 

beading for the second highest in the first half of this season, season is likely to reach S450m.. 
average price ever received for the amount of wool sold was up which will have a bouyant effect 
the country's wool clip._ The by 5.3 per cent. (84,646.659 kilos), on the country' 5 economy. 

Wool Marketing Corporation has jjm the renirn was up 61 pef The increased prices in 1976 
described tbe rise as “spectacu- cent (SNZ119.280.0U0). cannot be compared directly 

lar ” More than three-quarters of the with those received in prov«*ius 

Last year's average pnce was c ]-p h-j s been sold now, along years, as inflation and variun? 
89.12 cents per kilo. To-day it with 125.000 bales from the stock- devaluations have eroded the 
is just under 150 cents per kilo, pile with which the Marketing value of the NZ dollar. How- 
and there is no sign of the Corporation began the 1975-76 ever, there is considerably more 
steady upward trend changing, season. It now has only 90.000 optimism about the future than 
demand continuing firm. bales left in the stockpile and. locre was a! the beginning of 

The auction price jumped 53 V j T h only a small offering avail- ,hc season— or even at ihe ead 
per cent in tbe first half of a i>i e al some 0 f future sides, °t la « >' cnr - 

this season. From July to much of the remaining wool stock WHh bid* at the last few sales 

January, 3976, it had gone up could go too ‘ >f almost ISO rents a kiln, 

to 139.9 cents a kilo, compared ' growers are delighted But 

with 91.25 cents in the first naif Tnk*> annnnmu observers in tire industry arc 

Of last season. X lit. lLUIIUUIj becoming concerned that the 

Prices continued to rise :n . . rapid increase and high level nf 

New Year sales, and by the end . tD , ‘ 11 * 5 “ or pn *J* prices could work again.-.! the 

of Januarv the average was 144 has brought an increase m the ust . 0 f wool, 
cents. At the Napier sale in 5 °' d Pnvately— -a trend Those concerned with w:ni- 

March, prices went to 176.6 cents fro*netl «i bj t hi Marketing tffinlnc subitiiy as parr nf the 
per kilo: every sale is lifting Corporation. Durlna the fi.st half long-term trim 1» fight u ff tiu“ 
the seasonal average. ^ 1S season. Ioo.-hO bales were threat of syntiioJi-s u r e 1- 

It now seems that XZ wool sold pnvairt) — an increase i>. .» j n „ that "V-onir upper l-cimp'* 
will probably reach tbe second P er cent., compared with last Khuiild be pul on prices. Hut 
highest price ever by the er.d season. their views will receive l! • ’ 

of this season. The coontfv*« -More wool is also herns support at present irom ■he NZ 
record was established during scoured in NZ following a jump wool industry or the NZ far-.n*-'. 


Booker compensation talks start 


BY OUR OWN CORRESPONDENT 


GEORGETOWN. March 29. 


THE GUYANA Government and tion of Booker’s holdings was Sn- about 90 per cent.— is said to be 
BoofeeT McConnell have begun evitable. Much is also made of Slate land, a point wtaicn will 
talks on compensation for the the fact that the Booker group has h<? cmy ,haslscd bv Govurnnunt 
British company following tbe a long tradition in ibis country', npt7nfi; , Ifirs n n thp u ,i lpr 
proposed nationalisation of its starting in the days or slavery .. „ 5! Zlh 

holdings in that country on May and indentureship. and thai there tile BoD ^ r lL ‘ lD1 " ,l1 prob ; ,b -\ 
26. is a kind of social justice in the stress. The massive network oi 

The 


Financial Times Reporter 
MODERN SHOWERS arc not I 
effective . for treating sheep j 
against sheep scab, the Ministry ! ? araea 
of Agriculture said yesterday. ! in “ team 
Announcing tbe result of a ■ eK P® r ^ 8 i 

special trial conducted by its : unionists, for the discussions. ever, that the nogotiations will 

Central Veterinary Laboratory. • The low key in which the be tough and will have Ui be * The Philippine-; has siuned 

It said that while it regarded the J impending take-over of the oushed bard if they are i.« in* another major Mwar <u‘»»h ci'n- 

use of showering equipment as.largttt foreign company in the completed by the deadline m , rart covering shipments to rlie 

good husbandry practice for i Guyanese economy is being May tor the take-over. u.S. The latest deal, wiili tin* 



jet 


ir Own Correspondent 

ALCITTTA. March 29. 
UGH Indian tea produo 
1975 feH appreciably 
he year's target of 496pt. 
ie target, for the current 
as been fixed at 514m. 



It is under this last item that 

_ on the gathering and the new consultative body will 

Tin stocks rose marginally, as analysis of statistical data, studies attempt to develop ways of re- 
expected, by 15 tonnes, to 5.845. dealing with the world copper during wide fluctuations in cop- 
lead by 775 tonnes to 86,100. market in general, and on ques- per prices on international 
! while zinc stocks fell by 3.000 tions -relating to production, con- markets and ensuring that prices 
'tonnes to 50,050. LME stiver sumption, stocks and trade in are sufficient to be remunerative 
| holdings increased by 30,000 copper. to producers and equitable to 

ounces to a total of 15.290,000. Cautiously going one step consumers. 


done by the immersion in a bath. | Booker group, which owns some Act to provide fur com pens:, turn 


The trial, using a modern 
shower, showed that on examina- 
tion of the 54 'sheep involved on 
tbe 10th and 25tb days after 
treatment live scab mites were 
found and a third of the flock 
continued to show characteris- 
tic symptoms of the disease. 


40 per ceuL of the economy, and m cash nr bonds and for pav- The two deals together will 

partly to the better image of mem to be made at 1939 values assure the Philippines of sales 

Booker compared with Jessel’s. — before speculation caused land totalling 1.15m. tonnes of raw 
The impression given in prices lo soar. Bui they will sugar annually in the U.S. Traill* 

Government publications and by also consider improvements tlonally the U.S. takes around 

Government spokesmen is that since thut time. 1 .5m. tonnes of sugar a year, out 

with tbe Burnham Government’s Most of the 100.000 yens of total Philippines output of 
leftward swing, the nationalisa- planted by Bonker with cane— about 2.5m. tonnes. 


WMOD1TY MARKET REPORTS AND PRICES 

>E METALS . 

copp^loAajF 


three n»ntli>i 1721.3, 21. 30 IS. Cathode*: 
Three months 1710. 


•a Uhurte : on the 
.-Unit ; fev&ange. ' - .loflnincBt 
» ihe woaker wae w -stertlM 
snowed, the-: latest: Camhtidse 
■snms of UJC. pracnena. tor- 
to -traded op to X73S in pre- 
eahws. When steritas MeadJed. 
U» meud price turned lower 
tt-Wrtng and wop-fen sritins 
nacOoa lo £720. In Cse Rhucr. 
boded between fJM «pd IE. 
me;B.S. market opened below 
. to Ir wxraoiedr a fresh . setback 
-toward meral Hided at 1719 
towtoB Kerb. .Tn nwaar 15,435 


p-m. 

Cnnffiriel 


£ 


1 + '* 


Wire burs 

Ca;ta_... .7, 702-.5 
Sniuntha..] 725-. 5 
SettJem'nt! 702-5 
Cathodes. 

Cash 695-.. 

Smoutbr,.! 71*1.5-5,— 5 . 
SetrJeni'm 695.5 — 2-5| — 

L’.S.Suit..' — I mm „‘ *66 


I * 


>-.3 i — 4 

12-5 j— 4. 
i-.B -1.7 


5j - 
W 690-2 



a. m. i-i- 01 

OfB.j«i J — 

pJn. 

+ OT 

r«N 

lnocfi>*ui( 

1— 

High Grads K 1 »: 

Craft. < 8070-85 1 2.& 

r 

3670-5 

K 

— 7.5 

£ roue 1 Iu.. J S8BS-95 J— 8.6 

3680 90 

P 7 - 5 

f> cuent ^.. 

J6S5 

— 

, 

Standard 

J 



i months . 

3667 70 j-B 
3660 | — S 

3665-8 

-9.6 

b’mrai,... 



xcrala K. 

.'SX075 J — 2 

— 


New Turk 

— 1 

— 



MlswUaneoas chanenn* jnelnded scrap frame' a Ions ron for home trade and for April-Mav shipment: BWC X199 EWD 
from Pp»ridence lo Barcelona ai 528.40 CS3 itaraei a tone tan lor export. £180. Tossa; BTB £X». BTC flS 9. BTD 

f.Lo. for April. U90. Calcutta aoods easier. Oaoiailons 

COFFEE WOOL FUTURES 10-OUDCe 4Mhdi £7.53. 71-ounee SZSl^pZ 

the ‘week ll ^ k ^ i in,pr I2rL. 8r * , ? 1 ^. ly ' bBt £. r, . ed J^ T 2^9s'ani| PI Sj^’'-'B , ^ 1 nvn»!’£i>5s.’ 


PRICE CHANGES 

Pricos per too unless ubermsc stated. 


London Habnsas opened uiv wen. .u-.j. - — m™- *—-o. 

sharply hlxber. Trade soorces aald voluto< w “ main- qs. 04 and £23^9 for the respective ship- 
ment ^periods. Yam and doth prims Mrtala j 

’ Aluminium 


Jlnr. 26 + or ’ Month 


M »OI I Vi. iidUC ovwvw M4U T.—Hr 

around £4 'of the tain could be arco anted laln “- repo JJ* VIlft . 

fflP hr Kpw Viirt'c wo^kofuf MMidtnMM irence PcT mOL 


ms. Privaie trade reports here that GreoarWool; 


LEAD— Easier. The Initial firmness or Prices closed Ihe day very steady. 

copper pushed forward metal up to COS Sonrrcs said the market moved higher March 192.0-88.8 

in pro-market dealings bnt lack of follow- In afternoon trading due 10 limit no May 1187.0-99.0 

Tin Unlc Chanaod In a market lack Un-onsh and modest proCt-rakJog sub- trading lo New York. Arabicss dosed July — i20S.0-C8,B 


Uted 'MMU -R-odSnk repotted 
'tnornitw cash wirebars traded 
OU. . throe month* 2ZS1. ^2. 
A rtJ, 24. 2X3. 25. Zi. 24-5. 
SL -Cathodea: cash OH. K. 
tee months £715. Kerb: wire- 
I mamba £72X5. 23. 32.5. Afier- 
Vbars: cash untrwted, three 
0. 2L-2BA 21. 21.5. 2T. 20.3. 
untradrd. Kerb: Vtirpbars: 


Itw any fresh feature ur outside demand. 
Hedge selling wa- weU absorbed bs cov«- 
fns ocalnsi earner- Physhuu badness. 
Turnover "65 mnniR. 

Morning::. Standard: cash C.6OT. three 
months £3.674. Kerb: Standard: three 


mmtrhs CS.W*. Kerb. Standard: three 
months £3.067. 63. 60. 


scquotiUy caused a reaction «. £205. Turn- the day duB. 
over X750 tonnes. 


Buriotto 

Doso 


J 


192.0 


) a. Hi. 

i.uad 1 OiHi-uu 

'I*? 

p.ra. j 
CnnfDetel 1 

+ <v 

—t 

■ r 

• i: 1 


£ 

t«*h 199.2B-.76 +1.25 

■ 198- .5 1 

—.5 

3 months.. ' 207..5 

-1 

205-5 I 

1-1 

emroi 399.75 

t J-25 

— 



YEY OF . INDUSTRIAL 
- AND THEIR EFFECT 
4. METAL PRICES - 

rrrftt taf 4 free eopy to: 

.jiffity Analysis Limited, 
4-200 Blshopsgnte, 
mdon EC2M 4PE. 
fe/: 01-293 4767 


SONAL 


[HE Children fund. There 
aak ta be undortaiseti tor tn* 
bwem We oe*d toe beta oi a 
Mer-atxoanum cr busloes* 
M-" Enoch Square. Glasaow 

THE CHIUJREN FUMD. The 
hw* art hi dessera»_need 
otokOoor ihop-ofbce. Hr«* 
od-bmi'er boxtaess man beta? 

Kh'Sonre, GtasfiOM si aaa. 


GALLERIES 


ALLEAY. JACK SMITH. New 
(Hums Drawions 30 March- 
O Cork Street tonaon. w.l. 


tUHtlES, 43. OW Bond St- 
£778. MASTER PftAWPUCjd 
TS until IS- April. Mon-Frl-. 
Tbiirs. untH 7. . 


. . GALLERY. Specialists in 
- 65-67. Monmouth Street, 

tartin's Lane. WC2. 0i-b36 
Ws »oe*t «oKe«ion of Nr* 
•n and esumo Arv A new 
Hon -Wed 10-3. ThuM- Sat. 
Hem. . Sunday t-7. New 
* 5HONO SCULP TURES. 
CALLERIES. 6S 

,s. see i«oo. emm. 

*ara at Pshiiinu * Drawing. 
«H, 8. Albemarle St.. 'W.l. 
A> QWaoastt .and Land- 
nth Birthday Tribute. Loan 
k>- am c* The S**e ttws 
nd Atto Graphics. Atfnr. 
Is 20p. Hhn. Cat. C2. Mon.- 
«, Sat. 10-12. 30. Until 


Queens. 

4ANUEL 


MTH. Pamunu and Oraw- 
tafl Galleries. The MaK. 5W1. 
10-1 Mittf fitlt April. Adm. 


4: HUBERT YENCESS2-— 
d Dr-wmoi. Weekdav* to- 
days- 10-12-30 until M ** 
»«saian free. 147. -Weir 
W.l. 


I GALLERY. 2- , Albemarie 
BtHv. W.l. tKhlBitlon Of 0>d 
ttary. soortmg and tojxv- 
. Mr and pa H irin gs and ships 


rent Si. T 54-0557 A la carle.; 
fenu. ' S ■ specucular Fleer . 
r-12-.AS;- 1.45 and rimjc ctf J 
wswortn an d Friends. : 

f~9 Doan Street, tondon W.l. i 
FTtASE FLQOKSHOW ! 

SEX UNLIMITED 
own an a 1 a.m, Hasteuca. 
iy. Chaad Sat*. 437 84 58- 
Y ' FOB" CELEBRATloiO . 
lefaratinu br enSMtarntna. the. 

and the BLUE ANGEL wet- 

th superb fcod ano eoo-elau 
Tfll. 403 7*36-0855. 


ANGLO AMERICAN GOLD 
INVESTMENT COMPANY LIMITED 
(incorporated In me Republic ot south 
Africa' 


NOTICE TO MEMBERS ' 


»h» 


NOTICE IS. HEREBY GIVEN that 
the thirty-ninth annual general meet. 
Ins o( Anglo American Gold Invest- 
ment Company Limited will be held at 
44 Main • Street. Johancoihuro. on 
Tuesday. loui Abril. 1976 at 12hOO 
tor the foUawing business: 

1 . To re<e<«e and consider the annual 
ftnanoar statements of the company 
and 'the sroup annual financial 
statements tor the year ended 31« 
December. 1975. 

2. To elect directors In accordance 
with tbe provisions of tne companYs 
articles oi association. 

3. To Ax the remuneration of the 
auditors. 

4. To consider and if deemed fit. to 
pass -with or without modification, 
the lot kiwi no resolution as an 
ordinary resolution:, 

■ That the directors be and- they 
are hereby authorised: 

61 to allot ana Issue all or any 
portion of — 

(s) 247.98b ordinary shares of 

R! each and 

6.000.000 7J per cent, 
redeemable cumulative pre- 
ference shares Ot R1 each 
In the capllal ol tbe com- 
pany. at such time or times 
to such person or persons 
and upon such terms ana 
conditions as they may 
determine: 

ill)- to make arrangements on such 
terms and conditions as they may 
docm «t lor the subscriprion by 
underwriters of — 

U> any shares In the company 
offered by war Of righto 
lEcues bat not taken up by 
the persons entitled thereto, 
and ‘ 

anv shares resulting from 
the consolidation of any 
fracrional. entitlements fn 
respect of any shares issued 
In pursuance of a rights 
Issue, provided that any 
gueh shares which can be 

told on the Johannesburg 
sod tor London Stock ex. 

■ changes at a nnt price In 
mease of the Issue price 
mar be sold bv the under, 
writers, and any excess nf 
the net pr ocee d * of Mb 
over th# issue price shall 
be paid to tbo company. 

Tin transfer regtstars registers 
of members of vie company wiiitj 
closed irom IDtii April 1976 ta 20th 
April 1976. both davs Inclusive. •' 

Holders of share warrants is beun 
wishing to attend the ■ meeting m 
person or by oroxy HHW* comply with 
the regulations of the company under 
which share warrants to be* rtf art 
Issued. 

A member entitled to attend and 
wete at the meeting may a*p«i« a 
SHOW or proxies tn attend, sneak- and. 
on a poll, to vote In his stead. A 
proxy need not be a member of tne 
company. 

BY ORDER DF THE BOARD. 

- Far and on behalf el „ 

ANGLO AMERICAN CORPORATION 
OF SOUTH AFRICA LIMITED 

London Secretaries. 

D. H-- J- Paulson. 

London OfiW , 

40 Hdfeom Viaduct. 

EC1P TAJ- 
29th March. T9»B. 


0«) 


X.Y. Xtipi .; 


>b-4d3i 



COFFER 

1 Vertfirdav^ > 4. or ( Buvtnera 
! Cloae ! — 1 Done 

[t per loonej : 

March ' 

932-940 

( + 28-0925 

M.v 

942-945 

+ 26.0 944-926 

Julv 

S 54 -935 

' * 26.0955-934 

Janunrv ] 

980 981 

-r25.098Q.968 

Mnn.-li j 

966-988 

+ 21J5980-975 


+8.1 
+5.51 
+2.0! Z 03. 0-02-0 
+2.0-817.0-15.0 
+2-95 226.0-23.0 


■tatohw _:B15.0-I6.n| 

December. .. . !2 24.0-21. 9 

Usreb 1230.0-57.0'+ 4.5 

91a v .. .^.~_;a53.W|.B +S.5 
“Sales: 46 fji'loo of 1JM kilos. 

BRAD FORD— Hold-op 
wool snppllM and weakness 
especUBr sterling, where n 
on the market. Correncr 


Vtry Aiummlnm In ! £420 

MEAT/VEGEDIBIJES &£££? 

COVERT GARDEN fPrttys. in storUnn' 'mrnthe flic da. u- E72Q.7S.- 5.5 <639.78 

— Imparted produce: Oranges— Spanish: CWi CsrhodeiK X691 <—5.5X612 

UMJR Jaffa: ShamouU 3JS-3.95: Smroith* dix -hi i; 711.2^ -5.25C630 

Crgros: 3.28-2 £0. Ortanioaes^ramaicad: ®pM. Tn»jr ■». SI 29 .5 —1. 75-3132.25 

Cases M / I2l> 5.00-S.40. Lemons— Italian: Uwd Casb .i £198 2^-0.5 2:179.125 

2.M-2.50: Jaffa: 2.50: Cyprus: 2 50-2 70. J nu»i Litr -OOSJo 1.0 L18b 75 

Grapefruit— Cyprus: Jaffa: 2.20- Xa-krliui .. C2.+47-. C3.448 

2.75. Apples— Sou* African: Prr «Jb Free MitrLt-ncUi.ll., S2.08-.:3 51.35-2-1 

GoWen DeMrions IS) US 4 Flannui.. ;'.,tr.h-, v . esi.-,.e: 



U.S. Markets 


Limit gains 
in coffee, 
metals drop 



months £207, 07.5. OS. 07.5. 07. 07.3. __ 

Kerb: Three months COT. 06.5, 06, 05. Sales: l.®7 |'H5)7'I tout oi a luunea. r- — — .- — — ■ muuuHB Dm uunu-u -uv, r.tuijm 1 n . - -■ 

Afternoon: Cash £18S.S. three months £205. ICO indicator prices, UB. cents per P^er s cover needs and ■ has increased 4.sc, Beurre Bose 5 «KLS0. Beurrc nardy >79- 

ZINC — See- sawed. Currency conaaera- pound— Col otbblan Mild Arabicas 109.00 ta cal pre^ iae jor de uvcrles. , 4.M: Victorian: 46- fb Williams' Bon Oils 

tlons took forward ineial up to £400 at «UO.OO): Other Mild Arabicas 103.49 *J* r ; *2^- Chretien 5.0O-SJ0, Italian: Pt-r pound i.ucoom MeUiao 

one time In nre-maxtet tradlos b«n. ihe r 103.001; Unwashed Arabicas Samoa Fours ““Sf* P*^«iSBaae 0.87. Bconv Bose o.«. f.iuuadnm 

price thereafter feft back owtos.io hedge 115.00 UlSJOft Robunas 84je (8+Jffli: T^July -,-LMra.O. ^5--^, Get. Avocad ns— South Africans: 4.0MJM: 


selling and prcflt-rakftic » and at £383 DaiJr average 101.92 f 102.21). 


on tbe afternuon Kerb, 
toon at. 


Tnrboyer 5.900 ARABICA CONTRACT Un order, buyer. 


290-2-290.4, 299^990.0; 
29&2-294^: March 


4)421 


0.0; Dec. 2S63-296.0, Israeli: 2JM.30. Grapes— Sooth African: iSS^i Cr uST i’^T" r 
902.5-305.0. S02.0-8MJ; Waltham Cross 4.10. Salba 4.00. Alphonse EumMaiavao 

T.l LdfiB.n. SalM: IK I^vallon a M. Rr,r1m» A 1A r«m Jliam ia| > . l £|Pl 


ZINO 


a.m. 

Official 


r_«| 


p-m. 

Doaffidal 


teller business, sales > — April U2 00-25 0B. 307.0-3084, 307J>^05.0. Sales: IBS. LavaUae 3-®*. BarUnka 4.10. Datas— Soyabtan ,ii , 

. u Algerian- Pw nnm ns. 5Lrawtwrrie — ” - — 1 


Caih.^._.. 384-5 V--* 5 1 3B2 " 3 1—2-5 

396-7 i 394.5-5 -2.76 


— nil: Jane U0.50-16.00, — nil: Ang. __ . _____ 
IJ4.00-19JW. — v nil; Oa. II4JO.J9.09, GRATNS 

nil: Dec. 2 « JO- IS JO. — . nit: Feb. 124JW- 
20.00. — . nil; April U4. 00-20.00, — . nil 
Sales ml. 


Algerian: Per canon 0.2a. wmbdi s— e^w). 
Israeli: Per ponnet 0^0: Mexican: o^o: 
rjllfnmlan- fl Rfl nnlanc_nur,+i- CM. Irf 


5 month 
a” Diem ! o85 

Prm. Wefcii — 


RUBBER 


'47.U l 


. EASIER opening on the 

Morning-'. Cash CS4.S. three months ***£1 SS* 

£398, 97. «. Kerb: C«h f»4. three S?„ d Si a ^S ,n f 3$lr32? mitaS^nriS sl 2S 
Aficrnuon: Cash un- ^sTS^m ^ nSSi aSuT 


Californian: 0^0. Ontons-Dutdi: 5.0fl- v 

THE BALTIC — Imported grains J 5 ®;. ^-S.50: canSn. i"j£l59 

remained dulL yitb prices sUgfitly easier Sooth African: Per —-lb .2L2.5H; 
yrbered»pg«L A aSuoSSflw of Auswnhan: 44-Ib 4.50-SJIa. CWcnry- 
EKC wheat traded for AprUtfd^nent Belgian: Per Mb LA FM Beans- 

lo the East Coast U.K. Optional matee ^ _%<■ **. Com^cttes— Sr^KHC rS9 

London attracted *" (— l r - *— <• — ~ w - Kenya: Per 8-flj LSI. Potatoes — Can.irr: .. ' — Coo 


.....$795 


J8422 

4!6 ill 86 


j 3203.5 

•'lois'tisb 


months £396.5. 96 
traded three month? £395.5. 95, fti. »5, 
94.5. Kerb: Three months £394. 93. «fl.5. 

* Cents per pound. » up previous 
unofflrjfli ctase t 9M per picul. 


SILVER 


SUver wbe fixed 2.7p an onnee lower for 
spot delivery in the London bullion 


No. 1 [Yenierday t- 

1 

PfFTjfllll 1 

Uuucru 

It-ri.S. j rlnte 

'lav's ctoae ^ 

done 

May 1 45.00 44.50 

45.B0-44 50[ 




Jane 


3ed an In q uir y for April tranship- Kenya: Per Wb L56. Potatoes— Canary: Hem .*.— *"*' . rX V-' 

to Avo^^h. but business was 4-00-6.40: 3.16: Dutch: 3.40: ►““toa.-Ab 8 -O.IdL64.25 

lo develop. Moroccan: 6.+0. Tomatoes— Cana ry: .1 jit- . .. „ , 

Wheat— U.S. Dark Nor thorn Swine 4.»: Jersey: 4. S9. Asparagus— Cablnmian: • r V n T! 1 *" ■ i . — L‘5»-25 

Jin. 2, 
direct 
£99.15, 

I99JI5. „ 

tnent East Coast U^. Bard Winter Ho. 2 to 24 4.107 Jersey: 4-40. 

Ordinary Mas *tid jMe KB.TSfrati-sMp. English prtxfnec: Apples— Per pound 
n EEC letti Aprfl ■ M8 - 73 * Cos's Orange Pippin O.il-O.u, Brantley’s , 

S y-? 8, . — 0,10-6.13. Lartoos 0.040. to. Pears— Per L,,0lja M»ipwent.iai,x8325. -r 1B.0 1“746 

pound Coniorvncc 0.10-0.12. Lettuce— lutunw ilat J.B10.& * 10.75 LT20.7S 

Apri l ito .59. ^Maot ^£79.59, ^ Juno ITtM per 12. round O.M-OJW. Mnshrsoms— Per 1 utlw afaumimH u - , 

- - tr 50-lb Whites Itttuiwlbi'M js- 23.0 L837 

5.70. Sprouts— tuuou *A* Index ; 


AltoUulUIUIAA). 

Enxosli JliiKuir..... V71.0 ' — 0.25' L68 


^ „ , 43.2fi-44.7S; 4 2.75-44. 7S - 

market yesterday, at 2l2.2p. U.S. cent 46-80 47-00; 4S.B0-47.00I — — — . -- - . .. _. , 

egnlvalents of the fixlntt levels were' fet-Dec 46 75-49.50 49.95^9.001 49.DO-48.B0 transhipment East Coast. Suuih African pound 0-30. Ptiimt- Prr 

BPOt 496,6c. down 6.4c; three-month 411c, J«a-iIrJ M.5B-M.76J 50.l_J-fiJ.00, 6J.M-M.70 „ 5.5n_5,7fl. Edwards 5.60-5 

dews 6.9c: six-month Fie. 6c. down 6.9c: Apr -Joe' 

and 12-month 434.1c. down 7.1c. Tbe "Jy-Sep* 
metal opened at 213.9-214.Ro IM411M Oet-Diw 
and declined, lo close at SlD+dliP Jnn-Mr. 

1 403+40 5ic>. 

Sales: 92 -u , , w, u luuik>. imj«. «.e. ecsuam uo.so. nng « iwws Vl , ■- — _ | —••I- 

Physical closing prices ibnyers) were: hgca— R ejtitmal and UJC. average ex- J- 10 ^ 'MMUipiua-iL&.wQO ia.bSO 

Spot 45J13p (43.751: April 43p i43.fi): May farm spot prices lor week ended March SMfTHFIELO (peace per pound ■ — Beef: "Wwnull*..iuiiJS90 j ;£925 ’ 

44p 1 41251. js: Soft milling wheat— Eastern £69.89 Scottish kiffed sides 33.0 to 41.0: English tsiat-k -.iwol'iBa | L720 

C^v 4 nr i M irriT U. Midlands £69.15. X. East OW.55, 6cm- hifKlnnanerji 4C.S to 49.8. forequarters ' ' 

5l/I AfitAi) ilXJcAL laud £70.00. UJC £09.50. Feed barley- to 31. «: Eire hindquarters 4to to * .\ominal. t Seller. 9 Uuolbcml dose 

' E. East £06.00. S. West I87.S5. Eastern 2 , DJ> ,l° n -} 0 ^ „ „ * trdicauip price. MfJC dU .t Ctopaiup. 

Market opened firmer on weakiKds in rgg.75 , e. Midlands £66.50. W. Midiands v “ ,: EnslIJt fats 4a.i» io 52.0. higher uealtb iwnri. .• Uganda Robust a -J.intiarn 




dprt. ..... 
5 months. 

months. 

tinonNin. 

renunitlH 


212.2c ! — 2.7. 211. 65p --2.3S 
216.9p —2.7, 2 16.05 p ,—2.6 
2 2 2-2 p —2.7 - 
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_ v jo,, Ce 5 »iTbns, bui moved lower dunn* day oa ige.gsl N. East £5535 ’ N West £58.75. t* 1 * g-O: Scottish bobbles IS.u to nrade indicative prices i o.b. Miimboai 

15 4p '—2.7 - f of 2°° n tra5i0CSS ,nd ^>11^ mao. TJX. £*.40. ?* ““fr - «»“'«• « ***** S 

-L— • to ip forecast in mwtns areas, reports mark LANE — Verv auief cnadfifnib. WstoranaMW Wads and rndv 66.fi _ "f- VnouoMi aSeUer\ (mnution 


LME — Turnover 202 H4u Kns of 10.000 SSW ComnsodlUes. 
Momina Cash 213.2: tbret- months 
217.6. 173. 17.4. IT. !S 3. JE.4. 16J. IB. 

1C.1. 1«JL Kerb: Three months 116.1. ta. 

9. 6—. Afternoon: Three months 216.3. 

162. 16 J. 16.4, 16.5. 10-2. 16. Kerb: 

Three months -16J. 16. 18.2. 


Inlml Vr + i-t 
0>w J — 


iiir>ine» 

Done 


COCOA 


JL‘ierji«Dflr, 

April 87.10-80.83. tO.BB 67.80 

June 86.2i-b8.4d— U.4 B6.8ft-B8.30 


MARK LANE— Very nufef enodKinrii . . .. 

ueye reported Id the London marhet and tolbh small .tc.O ,o tt.o. h Jan. -March 

there was lliilc chance in central valuer. J**®? ■ ,0 -® . lo 46.0. heavy sail i«i «»■ 

Aver ace aclk-n-' niHiiatrutLs per lone i«n medluiu 40jl ti« ^*-8; ' Jj?!* ’ M 11 

mr delivery Lnndtm area: Wheal, nrllllu y 'ijifw*' Srt IWwW. 

April £71. May £73: denatwable April ** *■» 

no.73. Mai- £71—5. Barley, feed April P “ *"• 10 30u - yl ‘ h Ja - 5 

...... r»N iqnin9en 


Sellers nununon 
a Metric tons, r Sent 


Freab buying and allied short-covering 
CDBtlDued to posh pricey higber, absnrb- 
te# limited Urn-band Bales, reports GUI 




Vmentoy's 

l+OT 

1 8uUhvh 

COCOA , 

likxo 


1 Dixie 


Subcontract 

March 

ilay 
July 


|&3 3.0- 33,0 


70.60. Sales 43. Barter, mriedy steady. MEAT COMMISSION— Average fatstock 
Close: May 6S.OO. Sept 65,55, Not. 67A, prices al represenuuve matters on 

jut. 69J6. Business: May BU5-97J0, March 59: UJCr— Cattle £25,15 per live 

Sc pi. S3.8M3.tS, Ngr. C7.3S oofy, Jan. cift. (+B.4S): Sheep SSJSp per poond 

London daily price trav «nri GF-B6 only.- sales 50. e.cLc-w. (+3.71: pigs f+S9 per sejw. 

+ 7 76*035 0-89 0 £183 ‘ samel a im cJX fbr Mar .-April BB F ^ nd t +■.!•». England and Wales— Cattle 

ii-SgfS-g-S'S Vhim siear daily Prwnlums effective March 30 fin order numbers down 35 per vent., averse 


“Sales: s isiiribu'df Ufioatik 

SUGAR 


KTftA.7 1 n ^in Mia oiii n shlnmvDL Vhlic sugar dally nrira was warvu w un araer mnnuera oown -s per wnL. average 

1^793^85 n SKfiniw^r ^ Bj* AwU. MW and June pr.cn £25.25 C +0A»): Sheep nmnhera 

2 II U£3£££2a % Aha opening almost nndumted, PWridto Ir hradwci. down 12 per cent., average prt«? 50to 


ffiS£r-^3SS':!S?asSSS vffJR riSrSs ~ K=r mjs& siErnTf-mm* 

dnriorS CauNNftN Rjtato. 3 L g. rest ntL Durum average price MAS f+0.08.. Scotland- 


— . jT'V- c n _|,_ — A, tower levels, however, and rinsing tone 

pn«9. 0-S. ceotB pit pound— Dally G6.M .. -.(..jy, r czapdkaw reports. 

(65jft)7 15-dW Indleaur average 63.* 6 * L » nuimw ivpuns. 

183.131; 22-day average S3. 71 no.57<. 

Sales: 3.49ft <3.7011 hns of 10 innses. 


FREIGHTS 


nil^r • 

Prpt 1 levrtrrlji v> 1 Previous j Bntltjet^ 
(.'■■min : Close ,' Jbiyls 1 Done 

C„n. ! • «.«• . 


DRY CARGO — SIlKbily easier lendenry 
rantimed m X American grain auction. 


L [«r ini! 


mien’s! 


N European M« v 180. 60-80.76 iBIJO- 82.00 184,45 85 JO 


with III Ur 

account. . 

Grain booklnfcs included cargoes fram Uia 178. Bo- 78. TO' HO 

U.S. Gulf in S Korea « R9 fire distSiarsc D^. : 178. 10 78.60 178.7^-78. DO- IS], 00-78.00 


Aug 160.46 60.60 lol.4a-81.6ui log. pj) 6(1.85 

“0.16-00^61181 7t 78.60 


per Cent.. 
Steep 

_ average 

nlL ml, Orti. Oats— 34.75. all. nlL OJsi price 1B20 '+0.71: Pie numbers down 
fU.37, ml. ntL OJO). Matae (ether than 15.7 per ectn.. average price £j.M 
hybrid far seedian)— 3S91. resi nil (33^2. 

rest Dili. Bndturt»Bl— ,U1 nil tAll ml 1 . * 

Millet— ID. 20. rest nil HP. 2D. nrrt n/I<. COPRA— PhilioniM- 

^in mrshnm-^ff.'n nil. riL 1-^1 ^ SJ1 p j Urw . 1 ^ 1 50 resellers per ronne v.M. 

MtoJ^STn ^ EUMpu “ P° ns - 

—7531 .nji». * 

YY 7 rrir' 6RIWBY FISH— Swssbr fair, demand 

J 11 1 Jr S»M- Prices al *Mps side , umn-w.es~ed , 

PW SlOpe: Shelf cud £"3D-r2 ai: cndi,ns< 


FINANCIAL TIMES 


Mer. 13'iiir. ^6 .Uin.i, ,j. , T 


189.02 ;I 8 J.97 [ ltf3.fi l_i 1 73,39 
I Base: July 1. 'tRKJKJOOi 

REUTER’S 


Mar. 5S Mai 2S j U.. 11 M, , K ,j Voir ,i~c 


IZ91. B 13SA.fr 123 6.3* | £091.0 
ifiase: September 18 . 1031=100) 

DOW JONES 


Lww 

Ji'KUM 


Mar. 

is 


Uar. il,iu>u l tin, 
85 Ai*< 1 Vi; 


Sp* ...300.93 309.69)5 13.60' - 
Futnra- i501.34:n 11.78' fit 6.85! — 


(Averaef- i0to-'25-M=ioor 
MOODY’S 




it -i . iln, (if 
26 


■i.j^nm.1. 775.B 77 .- 792.2 - 
, Dfitf mhfir IT I<hl r IBfli 



discharge for Mu' and June loading. 


DUNDEE— fin ieu Prices c. and f. tf.K. aauhe tt.Oft-Q JO. 


NEW YORK. Ma*h J'f 

PRECIOUS racial', ritind -harplj" Fm-OP 
un itiHid Cnmrai'-’-vui Il"U:-v m'Hiiu; un 

mnnjiirtr riendiug nir %atov 

YuOfic linl:Jiod I mill up bid mi -.pi—’ilaU' e 
and chan l-i having, nuking nw iM’iiravi 
Idishx. r.ranr. eunlli ut-d iu d.-,-l::n* «m 
ftniniiii'-'lun lli.u v »-|||nn. Sugar cto .-.i 
Inuwr un C<iniiui<-»’n fl.ui-.e UguKljii--n 
t.iu.MiiK Mup». ftarlie rcp.in.:. 

Copper— April •*!.;:« utf.4Pi, Slav 01 ,Q 
i»i:.S0 MUilemi'nir'. Jul> K2.W. Sent, ft ‘-u 
Dec. 64.40 svitluDivnls. Salts. 2472 1-i.v 
Cocoa— Ghana :fe„i 771 1 >5| ■ . lla’ila 
:ti"l 742 173; 1. May Sfij:5 ■ "1 Tai. July 
6.1..V) 1 63.75 1. Sopl. 62.70. Dec .",9 ft 1 , 

March 58.U5, Moy 5fl.S2. JuL" unuuulvd. 
Sales: l-52n. 

Coffee—" C " Cuii tract: May inj.K hid 
« 1U3.K 1 . July 105. Ml 1 103.601. Sent. 165.40 
bid, Dec. 103.97 bid, Man'll 103.21 bid. 
SalvM 317. 

Cotton— Afar AtiW'jr.av ijr.rj*. July 
&7M-57.9Q Ort. 5S.0S-36J:0. P-c. 

57.93-55.00. March WaiU-Ki.W .May JD.40- 
&B.M. July 30.oft-55.Sn. Sale 1 : 5.550. 

•[■Coiif— \pril 12S. 10 1129 20i. Mai US 40 
>129.401. June US.70. Aiu. 129.50, L»H. 
13B.ni|, Dec. 121 7». Tcb. iaj>u. .\prll 
1,73.90. Jane l.iS.in. S.ili--: 1.7»S. 

Greascwool— Sp»t 1 rv, n n»m. >-31111-1. 
May 160 5-HHl.U 1 ISO in. July loi.3-li.S0 
■KA.f>>. on. 1.DP-1..4II Pic. Ihl.a-lim.j. 
Mardi Ulb.O-lKS.O. May iinuiMH.-d. 

Lord OhiCdy'u lu>i;.,- I>,.12 ii>>ni >14 

n»iu.>. NY i,niuc sii-am 17.»5 a.-Vixl 

17.50 ad.nl>. 

1 1 Maize— SJay 265 ’ -:im] >J>!S>. Julv 21.9. 
>'J7-J>. sopl. I6U. Dec. :u):-2bp;. 
March May '.'70: 

i Platinum— April 133. d-i 1 136.99 >. July 
l“.on « 1.77. n>*. Oct. la.so. Jan. i-t.titi. 

April 1«S0, JlllS' 147.5ft. 147.60. Salt-:,: KS 
:i51hrer— Spot 4W.30 >4I1.W>. April 

ififlja 1 44)7^0-. Mav 4iC.ru i4U5"i>i. July 
4V6.40, St-pt. 411 Sn. Dec. -CiU.UO. Jan. 

■C2.se. sijrrii -L’STe, .1 uy 434.3ft. July 
448.40. Sail- ■ 7,350. 

"Seyabeaiu — Mjv lnS-469 ■-Sr.'S; «. July 
47BMT<5: >4Slj -, Aug. 4Sa|-4S><: 5>>trt. 4*5. 
Nov. 4HI ’-491 ’. Jan. 49?! -499. March 5u^. 

hSoyabean Meal— Ala:- l-'ll.iri- I3ii.no 
■ 131 .SO . Juft 1.13.7H >ir.4."U' Aft,.. 135.20. 
Sepl. 130.40- ISH ..'111. Ort 137.:# On i.<R_U. 
Jau. 141 5H- 142.60. Marril I45.v0-I44.ui'. May 
I44.*l- 14.1.11(1 

Seyaboan Oil— Slav i«.os-1i:.im -Ir74-. 
Julv iiiCtf-lH.-a > its .51 .. \ut. u;.:ai s>-ui. 
1L.41-Ift.50. on. Ii:.47-1L K. Dv lli.1'1 
Jan. Iil.afrl0.70. March ic.Jft-n, so. May 

lit *MV.'<t> 

Sugar N'.>. II— Sp>,i ]4.a5 > 14.9-1 >. May 
1UM4.1P * 14, J I '. July I i 20- '-4.tr- >14 
Sr pi. 1 4.10-13.95. Oil. I4.I0-1J.95, Jan. 

11.17 1 March 14.IW-14 ®l May 14 Uo. 

July Ii.W-JJ.Pii. SaJt>v iSTfi. 

•Wheal— Mar 34Uf-34ft'. <331; >. July 

353>357a loeO.i. Sept. 3591-359. Dec. 3»9. 
March 370. 

WINNIPEG. March 28. '*Rye— May 24a 
bid {23ft i, Jnlj 745- ackvd I249J aied>, 
Ori. 245 hM. Nor. 24S asked. Dec. 258 
asked. 

L-Ontc— May 13R llfr>] bldl. July 1545 
11 32: asked >. Oct. 1501 asked, Dec. 150 
mun. 

(Barley— May 227 bid i227i bld>, July 
224 bid 1224 bid » On. 2221 asked. Due. 
222? asked. - 

rtFlaotsccif— Mas 6421 bid i643?i, July 
<M71 asked iftiSl asked 1, Oct. C571, Nuv. 

037 .nJicil. Dec. KOI asked. 

whew— sernts 1.1.5 per com. prulein 
rtnU-ul St. Lavrenev 4>^> 1474:1. 

Ml cow. Per pound es-warctenso unless 
oihrruice stated. - Cents ner Uklb bushtl 

CT-warph«usc. d* 5's per rr>»y nimce lft»- 

emico luis. >cnicagii Ir-ivo per inn ihv 
—Dept, nf .1*. lirici'N previous itav 
Fnm>' learn f.u.b. NY bulk uttk cars 
Cenis r>er irnv nuiice n-wa rehouse 
? Nt ? ? ~ l-nntrH « In 1 s a sh ,n ten 
for bulk lm-i ur iud siwrt mn* deilvern! 
Lob. cara Chlrann. T>,!edo. Sr. |^n| S J!W i 
Mmn. 1 ?'s per iroy ounce |r.r .lo-ntmce 
units of P9.S per cem. purio delivered NT 
“ft* per iflMb bu-nei in siore. rtCcuu 

ETL. , . 1>n ' jx ' 1 «-w«eh9Uae. 5.000 

bU4iri Inis. .■ Om.v per 2+lb bushel 
- ? l T . , bu ’ JW I ex-warebnlw' 
j. 000 bushel lots, d Cent:, per 56-tb buMreL 
fi-irarchousc, l.reo. bushel tots. 


I 




arkets easier following gloomy economic prediction 

ex down 4 points to 406.4— Gilt-edged dip and rally 


v.ish Friday's late news or a new A firm market of late on the 15 easier at 9(Jp es the '■rich;?*' Homrk another .1 dearer at Hiop. Motors and Distributors had a 
chort " tap.' 1 Treasury 9’ per results. Prudential cheapened 3 issue, while the new mi-patd L. Gardner found support ahead couple of duff spots in Lucas, 3 

L-etit.. 19S1. made scant impression to 143p. while in from of their shares opened at 2lp premium of to-mo.-rov. 'a preliminary stale* cheaper at 25p on Press sugges- 

nn British Funds. A varied easier respective preliminary siatements and closed 20p premium after a ment to clci>e 4 up at SSP. while lions of an imminent ** nghls " J 

trend was evident in opening to-morrow losses of between 2 and reasonable business. Geo. Dew Tom Martin ct: ended the recent issue, and British Leyland, which 

dealings v.ith short-dated issues 4 were recorded in Legal and were uJso quoted cs ** rights "* yes- upward movement to flip. for a reacted similarly lo 2?p on Rrow" 

: off but some htgh-coupon 
as much as lower, 
appeared plentiful, however 
■d fairly persistent demand 

i e „ of the Account on an ea*-ie- °n interest rale liopes soon ais* 1 9M „UVtKSfcAb I wnere ,n Lmenricais, r isons were papt; _ __ _ .... . 

nn. e Sr-ail W ous offerin'* s to- ik eouraged sellers, bringing ulli- . TRADERS s 0,1 31 362 P the new nil- lo harden to 34ip. but Newman hardened 3 to 32p. In Garages,. 

' - “of ■ leadin' 1 industrials male net rises extending to 9/16 * lFT“.JEk!*J P? ld shares closing 4 easier at f e ;i to 3So an the marked H- Young eased a penny to Sp. 


Account Dealing Dates 
Option 

•First Declare- Last Account 
Dealings lions Dealings Day 
Mar. U Mar. i8 Mar. 19 Mar. SCI 
Mar. 22 Apr. 1 Apr. 2 Apr. 12 
Apr. 5 Apr. 14 Apr. 1 5 Apr. 28 
* " new tine ” dealings nay take place 
firm ‘f.n a.m. two business days earlier. 
Stock markets be^an the las 1 



down 8 by 3bout 4p To 5p initially the shorter end. Although 
In response to a fairly gloomy pusmess in the mediums ana 

review by the Cambridge m ° de ^ , thc . 

Economic Pnlicv Group, which improved on the back of the 
forecasts a higher level of un- ^or.s ;.nd moat early losses. 
. employment and a lower level or a P arl fl °™ t hose in « I ected hisn- 
i cal earnings. However, filing l ‘ r "*P™ * laA * Vl£,r «* «emuall> 
Vt<s fail iy light and by noon the erascd - 
market had made a small re- 
The lWrr.oon sessions 


In u moderately active trade, 
the investment currency premium 


■ r‘- 1-1,-e Tnd bv the viosc continued upwards _to close 1? 

prices were tending easier again. K^ins^ner cen| 0< " Yesterdav's 
Tin: FT SO-.-h.re into d«»n 37 rSin facior «?SftS 


at 10 a.m. then on!j - 2.1 easier at rfiJ ., r> 
2 p.m , closed at the day’s worst » u -* ,bUB .'- 
wnh a net fail of 4 points at 
40fi 4. 

Grits were opened lower, more 


Discounts sold 

Marked lower at the outseL 



«Jan 


High 252-23 Untzots) 
Low 07'37 { im i-Tal 


Mar 


2iip premium. Against the trend, jir&i.tolf setback before ending a Newspapers 
Lankro were raised 5 to la^p. f, lower at 4 tip British absenc- at any 

UDS dull late 

IDS featured late in otherwise 

little changed Storey, losing "» to „„„„„ 

S3p in active trading un news of in,cvme..i _ -eton 
difficulties within i:«? German ot'ur the vvce<-ena. 

rr?>.Sirt'- inf prpiH •= TViitihineri F.H". * CODS lUQ •!«...<? H 


reacted in the 
follow-through to 

Northrop. I02p. and Flu id rive. Friday's demand. Associated, 
44 p. were both J easier, uf lead- lUSp. and L'oited. 283. both losing 
mg issues. Hawker drifted do« n 4. u hi!e New*: International 
2 to 422 n, desnite favourable slipped 3 lo lC7p. dissociated 
recommendations Bonk Publishers moved in con- 
mnirasi on a small interest and 

Tidin'. injprpKi- minhined Fn-- toons naa in i:e 10 commend closed 3 higher at J»0p. Week-end 
iSrSTmMfli CouibrneaE - Rowniree Mackintosh, at Jnj*' mc-m:on had little imoavi. 

If Fiores e . aspa * in 7 -WU;) *- u \» un 3 cf the recent Dolan Packaging. 6fip. and IV. N. 

of tO-niorrOtt S preliminary re.*b:*.'. » J *-. V 1 ' . tiT ci,..—,. vin h-ti-rlanim, 1 iniecp 

but Rosgill closed a Iikc amount »£»*«■ ««£ Btnwd Matthews. 


FINANCM1.T1MES STQCKlNDi 


Soreh | Sthrefr j Hofe* ‘ HhKb i HM& 1 Vm 

. j ? J* ; t 


aowmBt Sew- -'.t «S.£«} 6 SA 2 «S-52j AtMj '« 

Find IUML.W — i '&£&. 'eiiflA; 

fndintibi OrdiBwy.-C 'WMiOuM: *084^. 

lB8.il- : 17aK .X73.»i-- 173.4 • %'■ _ 

Ki*f -'5.OTi. vB.i»- ~ *»»■.■■-«:« ;--ri- 

SAfttini^YTd % !?□!!«■);• «v5t| id; 18' : ».X^ -XtUtf - Ift Jft It 
P.B Kntinio«}aui<r/~2 . .9.85’. 9^56: _S.8&_ S' 

DwltoSil»*k«4'»“- i 8^03^ 5.9^ ^07^ 6.W» , jymfi Si 
Bnuitytiirooreribn ^i ----■, 89.95; . 68*84! ■ 6S.91. -Bdifij: 4i 


ffoki Kiwi - 

L Orrf, Pit. Ylfld 




- ' iT,i 9 8 -.. WM T. 17 . 053 ; I 8 . taa 15 . 
JO IJU 4M.ri U ML'«r* 'Neoft L ftJu. itti 7 - 

9pjn..«SA.,S;PJH. 4«J>* 

• Lalat W«x B-2H AB2L 

i i> Based on H ow cmx. conwatiata <«. NU=94« 

Ba*1i WO GBW.-3KS WUflL' PIW4 FM. 1W. Intf. orf. I 

/HiBp 1 L’. 9. 55. SE Activity JOIy-Dce. *W. • * 4 : * •. . • 

HIGHS AND LOWS- Si& ACT 


" TWJJ— • - ';Shi« ilnapiiattuRi 


H«fcT~- t«* j Hjirh- 1. Un*- 


Gnn.SK). 


r • -• 

" lij’ftti f ftS j .Ti3jSSfc5‘ Si 

Pluitlm.-. 64.43- ' 59.73 *. 130.4 ^ 50^3 7 -4 

i2f3!7*5 liLfe ;• W 

IftL Ord. ... 417.4 ! 381 :b '- S45.b ‘ 4*4 ! g55sJ2d*^ xa 
i 50 1-781 ] tS..L 78 |.'pWjl 72 i .;K.ti' 4 a j Ij. 

tWd It inn.! 246.9 .116441 I 442.4 .J 44.3 Jjpei'UtaW* •• Jf 
( 2.iiWy ; ainriwb Total* 



85JTT iSsKte iSS or f P- ar.d Llnfood,^p. lost 2 and bm Geers Gre ? at 79 P relh 

the sale of the company's wholly- f r«P«cDve'- : . -.filling concerns qurshmg 2 or Fridays rise of 8- , . . . 

ottbl Srth«mm?S?i2 iSreSU Booker McConnell good an 5ificr penny to 7^: Ocean r Finanrials j***# 

supe-save. Pres* comment ne.peu 0versea< Traders were featured Transport edged Up Q. to 135 fp. losses in Golds partly 

Bouker McConnell, which drew but Furness. Withy reacted 2 to. by the rise in in* “ 

?ngih from the encouraging 217p. Lower profits ieft Jain« dollar premhrrn. ; w Ar * 

+ D r,.-i^^7'ir, o*;:p r c>;icl i : i c.-j . limits doiuip, preliminary statement and closed; Fisher 2 down _at 7Sp.‘ - ■ , up J TD in froiit-.r 

?.?_ K r.' :> n te ~^! lcy i> ILJ however, hardened a penny to 13 to the good at 141p. Sympa- Trusts and FlnanSak ^wL.kttle report. J>« Beers rot 

121pfol1owmg Press comment.. ----- - 


soon erased and replaced by sains Harvev 
to % at the close. 7ilediu»is and Seccooibc 


f. illu *r. l°fin jihp-irf i^i| 1 luiivwiu^ riEu EwuiiiiEia. thetiC improvements ot about 6 to commend them. fcritaeStuiri* \l,s. -selling l owe 

SPSSK? du(4?H 1“ cEcshSd J - Lyons A- were a dull were recoVded in S. and W. Berts- lies, 143p. Ud WenattoMd Ainwtoa 5 

SL-pjfrsss ^ ^ 

* *»* Cimpion steep fall in the sale of beer, apiece. _ ..Elsewhere. Stanwood Provided a duU spot at lOlp. down 

all Street advices outweighed after a small business. - lYDUam ■ nnaJerted dcsolt 
tors 1 contrasting views on Reed rose 4 to 33p after Mp. .on ac T; 

ish Petroleum's investment news of Die intended. -mudi. offer - * 

•inial and the dose was - a Q f 33p per share- from. Blrmin* . ‘J. 

SheU. on ham Midland' Counties 



Se.:.irula. > - equities were na,-- mhwliw." talh' whfle yianhrthi > T Hnhf'.ixV'stood oul'm proiiw' *'beinn > ''^uiweii;hed ' ~h> . Mis«itar.eou> Industrial leaders, further 3 up at «I»P. S* m . nn' Thn Of 16. ■'following .-ue' 

T|'Wlv ni.xtd anti iall> lu-t led Lloyds cheapened " to 21Up and Buildings at 84p, un 6. following accnnipnnying encotmemg re- in line with the general trend, the other hand, were . jp Tootal receded - to 38-p on Uw hu(1 . t0 - 

J ,, - 4 J S h: ; -'r 1 ' n FT- quo led Barclays eased 2 to 2SS|i. Else- Press comment Others similarly marks on the current year's out- developed a downward drift in make headway and remainedat chairman s operation" in Tha 

Industrials. The FT- Actuaries All- where, in front or to-dav’s nn-- infl.ienrMl included Omie look. Rotaflex iGreM Briumi very thin trading. Glaxo, with 412p. v» lisle Burmafa shed 2 to J6p. up a similar -amount to 43p. 4P|rBpw. n mi 

in half time results expected April Ultramar were another dull spot on further consideration of the . 

2. came back u to :i77p after last at I37p. down 5, but investment- results. Con rtoslds cheapened : 2:«»o. Loadoa TO- lost- 
iday's nse of 10. Bov* ater, currency influences took Royal jp 147p. after . 146p.. Tobacco Australians n 
ead* of Friday's preliminary Dutch i higher to £37 i. Else- leaders traded quietly anil closed witn tne trend in ovt - - 

newspaper mention en- a shade easier for choice. Imps markets. »o firm - 

Wiggins, "nve'u pUat78p. Peko-WaDsend rose , 

.1. and in . ’Tiger Oats. 20 cheaper at 430p, BH South were uf 
Sunnlngdale tvere an isolated duD^spot in 165p; the company, w ., 

op. South African. Industrials. * announi^d the elose' . 

employment forecasts coupled the rest of the Insurance market. 304p. Parker Timber were called were similarly better at 113p and at 450p. Elsewhere, favourable Property leaders tended easier Plantations managed to edge Kanmantao copper r 

* Press comment stimulated interest in light trading, with Land Seen- higher in slack trading. Guthrie, to. ' reduce- output ~a 

[in B. Fertlemao, which improved rides. 174p. and MEPC. 73p, both is4p. Assam Dooars, 114p. and property as a result - 

4 to 45p. Also in response to slipping 2. British Land failed to Assam Frontier, 116p, all dosed 2- and low metal , pri . 

Press comment. Braby Leslie, 67p, benefit further from the mildly harder. • HoHl aPt however, ' 

Thomas Witter, 38p. and Rexmore, encouraging half-year report and n 235p: the company h i 

4Bp, all hardened 2. while Alpine held steady at S25p after Friday’s IsOluS GTIIDIig , copper price to SIJLt 

Holdings put on a penny 10 23p. improvement of 2. Elsewhere. ' South African Gold shares lost (£713V L 

Development Securities followed Barron Developments found ground in the wake of the bullion 
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# 

: Hi^li j \*nr j H,“li L/-A 


1 

CAPITAL GOODS ( 178 ) 


156.21 

- 0.3 

14.80 

5.48 

10.19 

. 10.19 

2 

Buildm; Materials (28) 

... 

145.17 

1 - 0-6 

11.78 

6.01 

‘ 12.78 

12.78 

3 

' Contracting, Construction (23) 

233.13 ! 

1 - 1.1 

15.13 

4.24 

10.34 

10.34 

4 

; Electricals ilfii 

... 

273.82 

I 

- 0.3 ] 

15.92 

4.36 

; 9.21 

j 

9.21 

5 

Engineering (Heavy) (.13) ...j 

, 181.40 

* 1.2 ; 

18.31 

6.51 

8.88 

8.88 

8 

Engineering (General) (63) ...1 

[ 145.34 

- 0.2 

15 . 37 ; 

5.90 

9.74 ' 

9.74 

7 

Machine and Other Touls 

(9» 

1 60.05 

- 0.2 ; 

14.06 

6.21 

12.32 

12.82 

e 

Miscrli /menus i25) 

... 

( 134.00 

- 0.2 

14.91 

6.29 

10.31 | 

10.31 

9 

CONSUMER GOODS 
(DURABLE) ( 37 ) 


|l 58.76 

- 0.6 , 

14.36 

4.54 

1 

10.56 | 

10.55 

10 

| Ll. Electronics. Radio TV 

( 16 1 156.93 

-O' 7 ! 

12.33 

3.50 

12.17 j 

12.15 

n 

, Household Goods (15) 

... 

182.46 

- 0.1 

18 . 09 , 

6.17 

8.35 | 

8.33 

12 

! Motors and Distributors 

(26) 

82.97 ' 

- 0.8 

! 16.38 

5.69 

9.40 j 

9.40 

13 

CONSUMER GOODS 
. (NON DURABLE > ( 167 ) 


153 JJ 6 1 

- 0.4 

i 

: 13.79 1 

i 

5.79 

10.71 | 

10.63 

14 

Breweries ( 15 ) 

... 

157.98 1 

- 1.0 

! 14 . 28 ' 

6 .B 3 

10.51 

10.51 

15 

; Wines and Spirits (7) 

... 

181.72 j — 0.9 

10.19 

5.55 

14.90 

14.90 

16 

; Entertainment. Catering 

( 14 ) 

1 1 
195.26 [ 

- 1.2 

12.56 , 

6.64 

12.26 

13.16 

17 

Food Manufacturing (22) 


1 1 

1167 . 72 ! 

— Q.l 

1 

. 12.65 

5.01 j 

, 11.15 .. 11.07 

18 

! Food Retailing (16) ... 


138 . 41 ' 

- 0.5 j 

[ 12 . 05 , 

5.01 

12.07 , 

1 

! 12-07 

19 

Newspapers. Publishing 

(15) 

181.14 

— 1.1 | 

1 2.46 

5.68 

, 12.05 

12.05 

20 

, p.,p]:-,/-in-i *jnrl P'lrior r 

1 

107.47 

- 0.7 

20.29 ' 

, 7.13 ■ 

| 7.33 

7.34 

21 

1 rUUlll«,Ul a dilU i v-JJ'-l 1 AO 

Flores (34) 

. 1127.46 


! 1 

11.86 | 

5.30 

: 12.96 i 

| | 

12.94 

22 

Textiles I -- » 

i 

168.70 

— 1.0 

14.16 j 

6.46 

9.10 | 

8.54 

25 

Tobaccos (3) 

... 

220.73 | 

1 — 0.2 

19.75 

6.42 , 

7.72 j 

j 7.72 

24 

I Toys and Games ( H ) ... 


j 69 . 79 ! 

+ 0.3 

19.54 j 5.32 

7.13 

I 

I 7.13 

1 


OTHER GROUPS (94) 


| 


1 

1 

1 

1 

1 

* 

25 

! Chemicals (24i 

... 

231 . 87 ; 

-0.6 i 

11.71 1 

( 4.33 

1 11.79 
| 

[ 11.79 

26 

Office Equipment 1 10) 

... 

92.70 

-0.6 j 

13.92 

j 5.60 

! 10.94 

| 10.94 

27 

{ Shipping ( 12) 

... 

382.50 

+ 0.7 

18.68 j 

| 6.48 

1 6.86 ! 

! 6.58 

28 

' Miscellaneous l4S) 

... 

168.96 

-0.6 | 

13.96 : 

6.32 

; 10.55 

10.55 


166.75 155.86 154.55 152.15 105.47 157.57 143.65 206.37 50.71 

•ll-'Sr i 2 <l i i 4 ,wT»i ili.' 12 '.a- 

146 . 01 - 145.47 144.91 143.24 1 93.10 150/18 158.49 253.84 44.27 
I < 16 fli i 35 i 2 i iC.;» 12 i • 11 , 12.74 

' 235.63 234.24 233.87 229 65 191.58 260 . 20 227.20 389.33 ; 7 t. 4 e 

I i 15/1' i£2/3i • <1*<>>i2, <t IV. 74- 

- 274.68 273.57 269.34 262.86 189.00 279.40 250 . 60 ' 350.04 . 86.71 
1 ' 'U/.v 1 . 4 / 2 . 72 . 

179.33 176.45 177 . 28 . 173.08 il 22.89 181.40 163.90 202.57 94.433 

'23/ji . .f.-ii/Jiv ;|.2 7" 

89.05 145 . 68125.48 168.50 45.14 
«W/ 3 . .2 h ■ | ,•> 1 . 75 - 

37.43 60 . 17 . 51 . 19 , 136.70 19.96 
' 2 * 3 ' I* 1 - 1 ! ' . 4 / 7 . 66 . .JP 15 74 . 

93.29 134.85 121.53 177.41 49.65 
' 26 . 2 > t-/l . .27 4 / 72 ’. : 5 'l, 7 ii 



\)£L selling,' be weteoD 

penny' up at"S5 hardened"? 10 36p!°but ESSES ST' ConS^ientaf ; aSu^folT?" CONSERVATIVE^ 

to-day's results, son " A " defined 5 to 340p and, gjf. the trade: n rnhna ^ 


145.68 , 144 . 80 1 143.47 ; 141 . 6 B 

. 

60 . 17 ; 59 . 85 ; 59.36 58.43 
134.32 ; 133.39 131.85 !l 30.47 


139.63 j 138-89 .158.46 135.55 
157.98 1 156. 50 Il55 64 1151.75 
182.62 182.32 180.18 


85.61 . 83.62 


84.02 


152.61 


153 . 72 , 152.75 
159.53 158.26 157.78 
183.36 181.17 ' 181.21 
197.55 197.16 197.73 
167.94 167.39 167.33 


77.80 141.28 121.87 227.78 38.39 

'll. '5. .2.1 1 <21/4/72. iF.l'To. 

91 28 160.15 139.18 257.41 42.85 

! ' 11 / 3 / li.li 1 19,^/721 / 12 /t 2 / 74 i 

176.84 124.82 184 . 94163.38 263 . 22 . 63.02 

40 - 18 , 85.06 70 . 05 ! 170.59 19.91 
; ' 15 /Jl I < 6 / It |ilb/l/o 9 i I ( 6 / 1/751 


82.74 


165.73 


150.67 ' 1 14.29 : 168 . 24 . 148 . 76 ' 226-08 61.41 

• . 4 / 2 ) [ , 22 /i i ;r 16 / 3/721 1 13 / 18 / 74 1 
155.45 120.15 < 179 . 43 , 152.74 281^7 : 69.47 

; (Sit) ‘ . 22 / 3 . 128 / 11 / 72 . . 13 } 12 fl 4 ) 
179.50 128 . 17 ' 185 . 89 , 175 . 71 . 257.40 , 78 .B 1 

• '1^3i ! '22/li ,1 13/7/72. Li; 12/74 j 
193.55 113.15 211 . 26 . 188.48 329.99 | 54.87 

,8/3) J o/l i 12/12/72)^1917/74. 


120-99 174 . 03162 . 69 , 211.65 


( 4 < 2 j I .a.Ci ' ( 1 / 3/721 1 ( 11 / 12 / 74 / 


59.78 


54.25 
|(ll/ 12 / 74 » 
55.08 
6 / 1 / 75 ) 


139.13 139.13 139 . 45 , 138.03 116.27 150.05 136.26 235.06 

il 2 /li . 19 / 5 ) iia/ 8 / 72 i 

183.16 182.19 162.40 179.64 120.67 184.34 163.47 250.29 

J . 11/31 . 2 / 1 . '(Is/lilS. 

108.21 107.67 108 . 64 , 107 . 00 , BO-ll 112 . 50105.85 135 . 69 ; 43.46 

. 2 S/ 2 . < 22 / 3 . . 2 S/ 4 / 72 ) ; ( 6 / 1 , 75 . 

124.11 101.74 136.24 122.56 304.39 | 52.63 
< 2 / 2 . . 22 / 3 1 il 6 jW 72 t ( 6 /L/ 7 bi 

168.06 110.27 183.19 165.54 253.72 | 62.66 
. 30 /h ( 13 < 3 > .n/ 4 / 68 > hll/ 12 rt 4 , 

221.24 220.73 219.08 215.82 168.22 236.22 211.56 339.16 | 94.34 

: lb/ 2 i dv 3 i ( 2 / 8 / 72 . 1 13 / 6 / 62 ) 

69.61 1 37.70 I 70.53 59.13 135.72 j 20.92 

I . 16 / 3 ) ' ( 22 / 1 / ( 16 / 1 / 70 ) I . 6 / 1 / 75 ) 


127.38 125.69 125.48 
170.44 170.23 170.64 


69.60 69.63 t 69.61 


223.24 222.36 221.74 


, 210.82 


93.25 1 92.30 
I 

379.99 372.53 
170.04 168.61 


91.24 


167.43 


89.42 


137.13 226.72 199.45 226-72 
J # 12 / 3 ) | ( 6 / 1 ;. fiatSW) 
89.35 97 . 63 ' 85.09 246.06 
, , » » 2 l/I. : (Mi d/ 9 / 72 ) 

364.11 361 . 56 1336.89 432.64 355.52 517.00 
I | < 30 ,'l) ffiI 9 ; 3 i , 6 / 12 / 72 . 

165.38 1117.72 172.73 156.79 258.83 
. iSOfti . 2 : 1 1 . 2 j 5 i 72 > 


71.20 

!rt,'12/74/ 

45.34 

< 2 / 1 / 75 , 

90.80 

f 23 / 6 / 62 i 

60.39 

■WllTb) 


-9 INDUSTRIAL GROUP t496| |160.36 -0.4 | 13.88; 


5 . 48 , 10.59 ; 10.54 1161.07 160 . 07 , 159.38 157.26 113 . 12 , 164.06 152.00 220 . 17 ; 59.01 
'll 1 ■ < 30 / 1 , , iM, , iU 6 ; 72 . ( 13 - 12 //*. 


30 OILS i.4) 


355.06 * 0.4 


14.04 4.63 : 8.04 | 7.61 I 355.54 348 . 9 S 349.99 


341.37 198.21 j 356 . 97 { 33 1.34 431.66 87.23 

1 .12/3) .'IS, 2 1 i»;&J/39i iIS.-MEi 


51 


50(1 SHARE INDEX 


1176 . 57 .- 0.3 


13 . 90 , 5.35 | 10.10 9.95 1177.13 175.84 175.28 172.65 119 . 55 , 179.18 167.51 227.95 63.49 

1 I ; ' I . 11 / 3 , ; /i/li • 16 / 8 / 72 . (I 5 < 12 / 7 *) 


32 

FINANCIAL GROUP (100) 


.157.76 

-1.0 , 

- ■ 

5.25 

- • 

- 

|139.15 

137.33 

137.22 136.31 

55 

; Banks (Si 


157.66 1 

-1.5 | 

19.39 | 

1 5 - 36 ! 

7.93 ■ 

i 7 93 

[160.07 1 158.63 ,160.53 158.92 

34 

Discount Houses ilG) ... 


161.20 

-2.6 


7.63 ! 

— 

— 

165.42 ! 

1165.18 

163.70 163.33 

35 

• Hire Purchase ( 5 » 


124.39 1 

-0.5 


j 5.07 1 

1 — ! 

— 

125.07 il24.95 

125.55 126.48 

36 

■ Insurance (Life) (9) ... 


127.63 

-0.4 


5.52 1 

! — 

— 

128.15 ' 

122.48 [120.77 120.17 

37 

; Insurance (Composite) (7) 


111.97 

-1.0 

_ 1 

6,17 


— 

113.08 1 

111.85 , 

111.75 .111.42 

38 

| Insurance Brokers ( 9 ) 


244.20 

-0.3 

8.77 ; 

| 3.81 

16.87 j 

1 16.87 

244.82 

241.58 

241.35 ,24 1.05 

39 

! Merchant Banks (17) 


82.07 

-1.4 

( 

6.72 

— • 

; — 

83.26 

83.02 [ 

82.76 | 82.05 

40 

j Property '1 31 1 


168:47 

-0.7 

2.81 j 

2.00 

66.03 

! 61.70 

169.58 

168.10 | 

165.98 1 163.95 

41 

; Miscellaneous (6) 

... 

80.17 

-0.7 

16.31 ! 

7.00 

0.60 

9.60 

80.78 

81.96 | 

81.27 1 80.59 

1 

42 

Investment Trusts i50) 

— 

|160.59 

— i-2 

| 3.27 | 

4.52 : 

31.85 

31.85 

|162.S5 

,162.95 

160.16 <159.02 

i 

45 

ALL-SHARE INDEX (GoO) 


|166.36 -0.6 


| 5.29 

1 

1 

|167.17 

165.86 , 

165.28 1G3.11 


COMMODITY GROUPS 
' r A’nt nichuied ill 600 or 
; /Wl-SImre indices) 











44 

Rubbers (9) 

... 

466.57 ! 

+ 0,2 

13.74 

7.20 

11.17 

11.15 

465.80 

481.21 450.53 443.22 

45 

Teas iSl ... 


127.77 

-0.2 

| 32.97 

9.27 

4.11 

3.98 

127.53 

127.30 

127.09 126.71 

46 

Coppers 1 3 » 


200.68 

- | 

| 49.25 j 

! 8.56 

2.03 

2.03 

200.68 

190.88 

197.35 202.41 

47 

Minins Finance (11) 


98.51 

-1.0 | 

12.00 j 

6.11 

9.42 . 

9.42 

99.46 

97.52 

96.62 97.53 

48 

Tins (S) 

*«« 

101.40 

-3.4 1 

11.96 1 

8.70 

t2.i8 ; 

11.54 

104.96 

105.90 

105.22 •103.02 

49 

| Overseas Traders (13)... 


233.27 

-0.1 

14.36 

1 

' 4.42 < 

1 9.13 

9.12 

j233.5L 233.23 233.69 232.34 


,30/1 . <19, i. 


i 241.41 55.88 

, II/A/TaI I 15 / 1 T 7 *. 


; .27/1) ' ID S, .20 7/72, ,(12/12/741 

147.72 186.52 161.20 293.13 | 81.40 
; <15/1 1 <2 9,3, i2,T;72l (10/12/741 

111.98 |132.10 104.50 433.73 1 38.83 
! tSG/Si <2,1. (4,5/ 72i 'll 1/12/74) 

92.52 '129.46 119.06 194.46 1 44.88 
| <30/11 (22/5, <l5.'3/72i I *2/1/75} 
85.88 1 119.75 105.32 155.76 1 43.96 
< (30/ 1) ■ .5/1) (21/4/72) .(L3/12'74, 
152.54 .246.3) 218.26 262.37 [ 6 S .86 
' ili/3) ! ,o: I < ,lZ-l2i7DlAlfi.']&74, 
80.94 93.83 B1.99 278.57; 31.21 

I iSI/li , (2.'?) / 1/5/72! I (7.1.T5) 
179.68 '194.57:161.74 357.40 | 56.01 
| (30/1, | liC.'j. ,9/1 1/7; t <2C'/4.<®J 
66.65 | 91.98 80.17- 303.13 33.29 

I (3/2) ' lil 8/5/72 < '(17/12/741 


I (30,1. >2,1. 


228.18 61.92 

(1/5/72. HA/I2.'7*i 


157 73 467 . 39404.67 555;37 ! 84.68 

• l.i/ 2 i >14'l. iUi;7 - 7o< 

84.25 127.77 117.89 127.55 69.72 
iSwil . < 7 . 1 1 < 2 fl. 3 ( 7 Pi ( 17 / 10 . 74 , 
406.16 301.47 183.83 567.78 94.08 
/"'ll i 5 'o. . 13 / 7 : 73 . i, 29 ,«/K£) 

109.75 < 1 19 . 77 , 85.18 175 . 90 , 66.31 
. 'll 1 1 : . 3 >j» ,&i/ 4 /h 0 | , 3 U/ 9 / 74 ) 
93.15 105 . 90 ' 86.09 125.43 64.83 
: ' 35 / 4 | ’ < 0 /;') ( 12 . 1 / 73 . (ET'iTl) 
187 . 17 , 238.88 329.55 252 . 23 , 97.37 
i iK/a i i2.i« (20iD/7fti ! ip.-i.73i 


i FIXED INTEREST 


i Consols. yield 

s 20-yr. Govt. Stocks (61 

3 20-yr- Red. Deb. S: L,»ans-(15) 

4 Investment Trust Profs, (lai 

5 Com I. and Indl. Prcfs. i-ftj ... 


Section or Croup 
Overseas Trader. 
Engineering (Heats) 
Engineering (General) 
Wines and Spirits 
Toys and Games 
Office Equipment 
Industrial Group 


Box Dau 

Bax Value 

SccUoa ar Craap 

Base Date 

Base Value 

31. 12 74 

109.00 

Miscellaneous Financial 

31/12.79 

128J» 

31/12.71 

153.84 1 

Faml Manulaounna 

M/12.'fcT 

llLll 

31/12.71 

153 M 

Food Retailing 

29/12, 6T 

11U3 

16 1 70 

104.75 

Insurance Broken 

29/12, 6T 

96.67 

16,170 

135.72 

Mining Finance 

29,12/67 

100.00 . 

16.1/10 

162.74 

All Other 

10/4/62 

1B0JM 

31 12.70 

128J9 

1 Redemption yield. 

FT-Aduaries 

indices arc 


calculated by Exiol Cammunicailnaf Limited (a 
member of uic Exchange Telegraph Group) sn an 
IBM 779 computer. 

A list of the constituents of the FT-Aciuaries 
Share Indices Is now available from the Publishers, 
the Financial Times, Bracken House, Cannon street. 
London. EC4P 4BT. price 13p. By post 200. 
* Corrected. 


£= 


Relyon (PB\VS)..on the increased 64p. Don" Kornr Land added S.at. nm _.. Hnfr tn 

profits, firmed 2 to 7Sp. BBA llfTp and Anston Holdings on rrmay u 
Group ended a 

in rront of iu-u0 4 a ici'uua, nuu uGkiutk'M «i iu utup <ii a vi- • ■ * ^ir>*/bi»ah hmfinAW WflQ 

Improvements of 4 occurred in Imiy Properties 3 to 142p. Law JJJp®. „?* “SJoG old MinS Index corned, says the «' 
Dundoukm. 44p. BlDiTWled Land f.n.sbert a shade easier -at ^ Transpon Salaried 

Engineering. 42p. Fnseco Mmsep. 59 |p ownitins to-day's annual ; issues ¥W ciation- iournaU- tint 

20 Sp. and Redfearn National Glass, fi-ures. - r .. ln the -heavyweiKbi Issues.Fms ^auon 

80p. On ;he oiher hand. Bcatson An outstanding market last week -S*®*® GeduIdT lwt IU. to IWJ, P ^ menibery^ 
Clark. 92p. save up half nr last in Shippings following persistent wfclle. despit e fa vourable Press hri _ s 

Friday's ?ain of 4 which followed speculative buyins in a thin mar- comment, -Hartebeest fell J. to jmairs he a 

the profits upsurge. James War- ket, Reardon Smith continued in iI4J. In the Jower pnced stocks, for ^he*. 

ren. 3Sp. and Avon Rubber. 76p, firm vein yesterday, the Ordinary Southvaal receded SO to 423p and and more representa-- 

both receded 5. rising 12 more lo 2S7p and the Elsburg dropped 10: to 130p. taking. • - 


Slock 
iei 

BP 

Shell Transport... 
Barclays Bank ... 

Fisons 'New' 

Bow ater 

“ Bats ’* 

Burraah Oil 

De La Rue ‘New’ 

Lucas Inds 

Rank Org 

Unilever 

De Beers Defd. ... 
Distillers 

GUS -A’ 


ACTIVE STOCKS 

No. 
of 


Denomina- 
tion n 
.... £1 
.. £1 
2 .-»p 
£1 

Nil/pd. 
£1 
25p 
£1 

Nil. pd. 
£1 
25p 
2 op 
R0.05 
50p 
25p 


1 G 

IP 

10 

9 

9 

S 

S 

8 

S 

8 

8 

8 


Closing 

Chance 

197B 

•1976 

price (p) 

on day 

hiah 

low 

393 

— -f 

404 

■ 334 

613 

+ 5 

61.1 

575 

41- 

— 

422 

37R 


•» 

350 

272 

26* 

- 4 

• 30* 

16* 

2U2 

_ o 

205 

173 

360 

— 

377 

342 

36 

- 2 

53 

31 

36* 

_ 2 

3?* 

24* 

225 

- 3 

230 

185 

13fi 

+ 1 

195 

142 

' 450 

— 

460 

428 

212 

+ 5 

335 

198 

14S 

_ 2 

152 

142 J 

212 

- T 

224 

204 


Tio z aboce list of aciicc stocks is based on the number of bargains 
recorded yesterday in the Official list and under Rule 163(1) (e). 
*■ Premium. 


Option Report— 3' 

OPTION DEALING DATES 
First Last Last For 
Deal- Deal- Declare- Settle- 
ings ings lion moot 
Mar. 30 Apr. 12 Jun. 24 July 6 
Apr. 13 Apr. 27 July S July 20 
Apr. 28 May 10 July 22 Aug. 3 
“ Calls " were dealt in Lonrho, 
Bnrmah OH, Barton Group “A.” 
Grand Metropolitan, Consolidated 
Gold Fields, Interenropean Pro- 


-month Call rates 

perries, British Land. Trust 
Houses Forte, ICI. Town and 
City, Babcock and Wilcox, J. 
Lyons “ A." House of Fraser and 
Samuel Properties. ‘ v Puts 
were done in British Leyland 
and Sfebens'Oll and Gas, while 
“ doubles ** were arranged in 
Consolidated Gold Fields, Burton 
Group *• A,” Selection Trust, 
Lonrho, Ultramar, British Land 
and British Leyland. 


(u\(ll-ttYWl* 


28 

12 

16 

30 

7 


,l 1 iuinVian. | 20 \ 

ts.K.N j 22 ITWn „.' 

RxwHer AH...! 35 [D.<<rn I 

'll.nl^.V FrSM'rJ 8 lr„lM> liivt-M. ...; 

I 21 jlfmlcm ' 

."Impr".,, 7 iL'hi. ri,anrv...i 

l.f.L 14 1VI.A.JI*. „..l 

-'Inme-li J 7 ,'Vl||imns 

'UviikGmrnil 1 13 IWmiwui, ■ 

Xx.llm.kf J 11 ; 

5lj l.i.<v.|, Unnl*. ..' 22 .rnvivrTV. 

7 .''L<>|^. 51(-U,Tt. Uin-t. ...- 

6 ."Mb. tib" ! 6 'I'n- (.V«in[li-r...t 

Owru.iM* .. .J 11 .'.VLxi J'|<‘/i<ri 10 

Dchenhimi* ....j 8 iMulbust Bank..; 22 

Liistillew 13 BatiM 


V. e.C«ra«uii... 15 
An<r.Lnvirf..' 3 
Hxirlavf bank.- 2 JJ 

Ueeutuun j 

Hirt- Dn« j 

■ 

B..V.T. 

Unikh L?vWn<i 

6 *M lilt 

DmTfwi -A - 

Uvlliiirji. 


•SWl .• 25 

l?ltmt»ar..~ I 20 


20 

Lluulup ! 7 l*:-L)..* VVarraniol 10 

11 

8 
6 
18 
23 

4 

41? 


tlig/ftfixr 13 I'iO W<l 

K.31.1 17 

Gen. Aci-tdeot..' 16 ILU.ll 

Oeu. Elenne... 13 Hank On;. 'A ' 1 
titaw j 35 iHee <1 Inti 

'jraaJ Uel - ... 7 'It- it U Diana .. -..I 

If. U.S. *.V ... . • 17 Sinter Uqllier.J 


P-s I 

In i. bon4 | 

LdiM/MMintie-.; 

Mure 

1 ‘MCtw | 

fTowo i. C.IV...I 
Town ft Comm. 


VI .ne« , 

inabi Anier..... 50 
ChancrCuua....! 16 
Jlrtirt'riril Kin.' 6 
k.’<<tLi. (,«kl ,' 16 

De Beei- f)e,... 35 
y S. (ieilnM....i360 

jreal 8<Milili<r..' 12 

4 i 5 jH 1 .rn.Vwn Arehk 12 
31 ? 'Ka unarm HmjJ 4 


NEW HIGHS AND 
LOWS FOR 1975/76 

The followne MWurltiM innmberv in 
narenthne". among thooe quoted <n the 
Share Information Sendee wtam 
attained new Higni and Lows for 1975-78 

NEW HIGHS (49) 

BRITISH FUNDS (41 •" 

Treav. 6 : *pc 1 976 ties. Aide W74-70 
Tiro. 9pt 1978 Fund. 5Lpc1978-aO 
AMERICANS. Ml 

Bell and Hovrell Coaer- Hammer. . 

Brunswick Can.. . Ford M6t«r. . . . 

Carborundom . Je»nord 

Cantor Con.. Shell Oil". 

CANADIANS <1> 

Rio Alcorn . . 

. BANKS m : ' ' 

First Nat. Wets. . * ' 

ELECTRICALS 411 . 

Allied In* ulatcu-i - 

ENGINEERING 19) 

Ash and Lacy • Martin £Toort ' 

I Austin .James' Pegler-Hattersley 

Babcock and WAco* RetMH.'-.. ■ , 

Beaulord -ThyMeft-Meette 

icons Cooper • 

Batlevsoivark^ - — ' . 

BBA Cm. -.Lesoev Produets 

Bifurcated . M!L 

Borg.Wamer , 

Bruntons iMasUrursh.! Marshall Under A* 
Fatrbaim Lawson . Negrettf A zambra . 

Foseto M/nsej, Portats r 

Franklin Mint j,,- . . 

KW * T ”* PAPERS (2. 

Dolan Packaging 0.1 

P,t,,rd trusts-^ -- : • . . . ■ ' ' 
Pretabart-stccomi Sa>t. *■ Mere. A 
OILS ■ 

Sunning dale Oils ~ . . .... 

OVERSEAS TRADERS (2) . . 

BerfiferrftS. A W-» HoffwmatS.i- ■ • 
TEAS 121 

Assam Dooars - Assam Frontier 

NEW LOWS; (5) - 

• . INDUSTRIALS til . . , 
Warren (James/ 

TEXTILES fll 

Reliance Knitwear ' 

MINES (3) 

Deel kraal Lauras/a 

Western Hldav 


8 

7 

lb 

10 

3i* 

3v 2 

4 


0 ,1a. | 

|Bnl. Petroleum 40 
>n«r>TiiihOil 7 


tiia.i 100 

Uinrho I 12 

Uvnme.... .| 56 

Pnw/Ulon ' 55 

rn». 

IUoT. 7.ine. ', 17 

Weikum J 55 

(Vert Areas ! 40 

H'eatarn II'br.J 18 


RISES AND FALLS 
YESTERDAY : 



Up Down Same 

British Fowls - 

Corpus. Own- and Foreign 

22-. 8. 

28 

Bonds : 

a > 

S3 ; 

Industrials 

294 365 UJ7U 

Financial and Property ... 

67 200 

307 i 

Oils 

6 5 

.21 | 

Plantation — - ■ 

5 3 

38 

Mines — : 

20 60 

S7 

Recent Issues 

U 23 

36 


Tetali i ■ *» 670 UMM 


MONEY MARKET 


Exceptional assistance 


Bank of England Minimum 
Lvndinc Rale 9 per cent, 
(since March 3. 1976 
Day-to-day credit was in very 
short supply 


an amount as expected, and this cent, for secured call loans, in the 
was more lhan balanced by a net early part, and dosing balances 
market lake-up or Treasury bills, were found within a range -of 61- 
an increase in the note circuta- 7J per cent. ■ 


rhe I-ondon and i ‘ ll " hl,y run-down bank In the inter-bank market over- 
. . ‘ . balances carried forward from night loans opened at S-8i per 

money market yesterday, tiioujh Friday. ’ • ■ - 


an early forecast suggested lhat 


cenL and ranged between tf per 
As a result, the authorities gave cent. and 8J per cent, before fail* 


there would be an adequate an exceptionally large amount of ing to 7 per cent and touching 
supply of credit overalL Govern- assistance by buying Treasury 6 per cent, in places towards the' 
exceeded bilU and Corporation bills from close, 
the tlie discount houses. 


ment disbursements 
revenue payments to 
Exchequer, but not by as large 


Rates in the table below are 

nominal In some eases. 


ll'uidor, Horcb 29 
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96 
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Sji» 
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Usn-lx 

IS 

llarcb 

18 
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ilsr. 29 Ceriil iceve* 
W5F j U. .lepn^lts 
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L.+.pi 

i Authority 
i .IrfKMlI* 

Iscai An Lb. 
ncjrorUble 
bonds 

t'tusnce 

House 

dcpoali 

Company 

deposit* 

Dlucount 

mpitw 

deposits 

1 

Twwmyj 

■Wh*. 

Bonk 
Bills $ 

Ktue trade 

Index , 
X'«. 

Yirlil 

A 

« 

Hloh ! i/w 

Hi#h 

T^ior 

1 
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— 

6 81 3 

- 
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8. 10 

6 i 2 -ai*- 
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13.96 

13.94 

13.93 

13.93 

• 14.02 

14.11 

14.10 

14.19 

14.13 




l*inyt< or^lw. 
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— 
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49.68 i 

113.10 

49.70 

49.04 

•49.59 

! 49.34 

48.92 

48.83 

48.75 

51.31 

53.45' 47.56 

115.42 

38.27 

i davMKSice. 


88 > 

i 848-- la 
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88 1« 


ro 
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<40* 1 * ' 



dm/ n«<nrb .. 

8i4-8<<i 

Bis-SJs 

j SiB-Olc 

aij.B'a 

8 ia ioi j 

- 

8 i ft - 8 .t 

8 l. 8 « | 


93*9 

49.50 i 

: 14.93 

49.08 

49.42 

49.50 

j 49 50 

49.59 

49.57 

49.53 

49.93 

51.46 46.68 

113.43 

37.01 

f»<< ninuil.'-, 

B-n. O'; 


1 

p-t»li< 

8 In 101 ] 


6 U 

83b-8w | 
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n.rve 1111111 II 1 + 

858 8 i -2 

8 . i) 

. 8 i/- 8 : u - 

9 0 in 

a i] 10 is 
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9ac» - 

48.76 ! 

14.19 

48.81 

48.81 

48.77 

j 48.7? 

48.84 

49.20 

49.25 

46.57 

51^3 46.50 

114.41 

34.45 

itvTnili*...i 

9 0, 8 

b.; 9.;- 

9U 

9I;9 
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67.85 j 

14.03 

68 07 

68.07 

‘68.18 

68.27 

68.05 

68.54 

68.66 

65.73 

71.97 6^.76 

114.95 

47.67 

i.ine inn 
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* LoujI juihunry ai/J liu j rut buu».-s <esit» dais' noilw, oibcr; 8?vt>n days' fixed. • Lower-term local atuborKz ftiortzaae 
rale nomuully tDnr ywrs per com.: lour jvjrs J5M3{ per i-wn-J five years 13-131 per coot. 4 Bank blUs ntiw-Ri table 

arc buylru rains (ar prvra<: paper, buyjuc rates for (our-tnonib bank Dills Sl-89jt bct «nt.; and foBr-svamb Vcado v*nw U41 »ar 
wm. Approsimale Sfllinp rale lor onc-monib Treasury bills Si-sajj pvr i/cnt.; tun monrhs 8TS7u per mu.: and utree-mantbs 
SMU12 P*' r cent, .Vppraxiraatc selling rale for onc-monili bank bills HI per cent.: tuo-manib- S9u>«f- per cenrj and tbm.. 
motnh 8i5jj per ccni.; for one-monib trade bills B;-H5 per ceil.; iwo month 92-S; ncr ccw.: and ibrcc-nuntb 91-SI per coat. 

Finance House Base Rate < published by the Ftmurcn Houses Aswu-l.-itioni. 10 per cent, from March 1. CMartnB Bunk 
Deposit Rate for small sums ai arvi/n days' iwilcc a per ccut. Clearing Bank Boh Rale (or fending 91 per r ^ rn TreBswy 
Bins: Average lender rate ol dlseouui S.4177 per ctuL ' 


base len 

■RATES 

AUie<L Irish Banks 
American Express 
Anglo-Portugoese 
Henry Ansbachcr\i ■ 
Banctitle Bilbao v.- 5 
Banco .de Jerez . 

Bank of Cyprus - 
Bank' of T'J.S.W. 



Basque du Rhone 

Barclays Bank 

Barnett, Christie Li 
Bremar Holdings 
Brit Bank of Mid. 

* BroWn^Sbiplejr .. 

Canada Perm amen! 

Cayzer, Bowater Co 
Cedar Holdings 

ICfiirterhouse Japh « JJ 

-C. E. Coates ” 

ConsoUdated Cred 
Co-operative Bank ! J IJ II (* 
Corinthian Securit w 1 w 
Credit Lyonnais 9 

G. R:' Dawes -—inn 
DubofT Brothers 
Duncan Lawrie .. 

English Transcont 
First London Secs.^ ■* 

Antony Gibbs 

Goode Durrant Tn 
Greyhound Guarar 
Grindlays Bank ... 

■ Guinness Mahon 
I HambroB Bank .;. 

Hawrin -A Partner 
l Hill Samuel 
C. Hoare & Co. 1.. 

Julian S. Uodee • — - 
Hongkong & Shan, 

Industrial Bank of < V 
. Keyser . tJllmann *. 

Knowslev & Co. Ltvj 
Lloyds Bank 
London & Enropea 
London Itferc’tile C<I 
Midland Bank ..." 

Samuel Montagu 
Morgan Grenfell 
National "Westmir 
Northern Comm. T 
Norwich General T 
Portman Guaranty ■ 

P. S: Refson & Co 
Fowminster Accen. 

Scblfisinger Limitet 
E. S. Schwab T •- 
Security Trust Co. . 

Shenlejr Trust . 

Standard rharferet 
Trade -Develnomrnt 
TSventtp^h Gentu^v • 

T r nit»d R-vtvi- or Ku» 

Whiteawiiy La id fay • 

Williams i GlynV •- 
Vprkshire. Bank . 

ypn.iw rw 0 f ihf Accer 
CtrrtiDlttpr. - -- • 

• deposit 5» f ; t MU** 

t ,»4lgy denosHF UD rayw 
undFr. 5l«v. ub to £2S.B 
«wr ELS, ooo (J«. 

« n™nfl dvpoBiT ■*)>. 
t can -deuariis orer n.ff 


?> tor 


CORAL INDE 
Close 485—41 ' 


f.G. INDEX 

GOLD 138J.-J3\ "■'/] 


INSURANCE 
‘ RATES 

f Atlantic Assurance 
Cannon' Assurance 

I- Adttrwaa tfwwi) mufek- 1 
Prowrtp Bn< iftble. 






AUTHORISED UNIT TRUSTS 


iarnbia Group? (a) (gK 

tatmod. Buac 
(02770 53180 
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iag&ra Group? (a) <g). The British Life Office- tff (a) iciIcl!^ zis J«C“ii Fired WA '“■ 
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Provincial Life Inv. Co, Lld.V Scottish Equitable RmL Wgrv. UAV 
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“ “ The City of Wminster Ass. Co. JUA? ♦ Pen - “ Aee - 

EE — Rmgatcad House. 6 Whitehorse Road. _ _ _ 


JSS-e:I = 

ii-i - 

157 
187. 


Crtvdon.CROSlA. 

West Prop. 1455 4 7: 

Uodht-E 46.7 

Speculator— ...._ 34X 

Pula Fhnd — 135.4 138.) 

Invertors OpL Bd ._ 1080 1131 

Equity Fundi.—. [40 0 42.: 

Wesfamnater Managed Fund 

Perimnc. I 1325 

Balance- [1285 1»J 

(71 red | XffiB.0 

ValnaUan day last working day < 

Commercial Union Gronp 
St. Helen's, i, ItadernhaR. EC3. 
Variable AilAc.Uu[ 3741 

Da Annully Uu — ! 13.42 


01-6B4 B6B4. Hearts of Oak Benefit Society 

1 — Easton Road. Loudon. NW1 01-3875020 

■—[ ~ Hearts of Oak [32.4 34XJ | — 


Hill Samuel Life Assiuv Ltd. 

NLA Toner, Addtactanbe Rd. Cray. 01-888 43S5 
HIU a Prop Unit .0273 133.91 ...J — 

VDa MsnVunil— _jl51X 138x1-10] •— 

Da Money Fd [U6.7 1124[ | — 


Life & Equity Assurance? 

1 Olympic Way. Wrably, HAS0KB 014028876 

ScLInv [28-0 3B5| 1 — 

Second Sd pr5 Z3M — 

♦Secure Ket. fine ed J — 

Gill Fund—. 

«""lly Fund — D9.5 2151 +051 — 

tFuni_-_P040 l3| j - 

Life Assnr. Co. of Pfluuyhanla 
3»« New Bond SL.W1V0BQ. 01-4838385 

LACCIP Units PM 04ft( +25| — 

Lloyds Bk. Unit Tst. Mngrs. Ltd. 
71.LanbanlSL.EC3. 01-8231288 

Exempt J86X 9Z5i ] 7.90 

Lloyds Life Assurance? 

G1Z Leaden hall 8L.EC3M7L& 01-8336SU 

MIL Glh. March 6— I LBS716 | | 

OpL 5 Eq. Mar 23. 

OpLfi Prop-Mm-aS 


Oak life Assurance Ltd.? Scot. Widows' Fnd. & Life .las. Soc. 

48. Windsor Road. Sough. Tel 35810 0. a. AndiWa Sq. Edmhunh EH2 2YD 

Oaklife Mas. Fd. 11265 1335] | — Inv. Ply Mar. 30)313 3 3237) ... .1 — 

Phoenix Assurance Co. Ltd. 

4-5, King Williwn 51- DC4P4)Ht. 01-8280870 Sister Walker Insurance Co. LML 
Wealth Am. 1910 „ 95.91 +L5) - 30 Uxbridge Road. WI 2 01-7480111 

PH'r Ph Aec I W 7 1 ......I • cj m . rjrs . n _< i»i r nci is nf 


BftMt-U 593 mi e::J = aHSKUtfil H ^9 = 

Prop. Equity & Life Asel Co.? 

UU Crawford Street. W 1 H 2 AS. 01-4860657 Sun Life of Canada (U.K.1 Ltd. 


OpL5Hyld.Mor33 
OpLSMn.Mar.2S-. 

OpLDpF'd-Mar. 25- 
♦Pa J&Fd Mar.lS 
♦PenEnFVl llar.13. 

PenPdoFVL Mar J5- 
♦Pen.Fdla5hh.15 
9PnJ0p.FdFeh.l5. 

MAG Gronp? 

Three Quaya. Tower Hill EC3R0BQ 01-826*588 
Equly Bd. Mar. 2S—I97.7 1025) ™.-l — 


■ V | A . d H 8 U « M 

I — ♦PeuEnFVI. | 


t the month. _ . , . . _ , _ . 

Imperial life' Ass. Co. of Canada 

- Imperial House. GolWtord 71255 

“ SI. Helen's, 1, Dnderiihan. EC3. 01-2831500 Git.FdMar.26 1514 W at - , , I _ 

E Vartnble AilAc. Uta [ 3741 | [ — Pu.Gt.Fd Mar. 2a_)« 49.0^ 1 — 

Z Da Annuity Uw — | 13.42 | J — 

— Confederation Life Insurance Co. . The Individual life Ins. Co. Ltd.? 



1T7 

mol EEl - 


RbL Silk Prop. Bd 359 2 — 

Da Man. Bd 69 4 ..... — 

DaEqoifyBd 675 „... — 

Da Ik. May- Bd Fd 1205 - 

Da BcLAg. Se-.'U 100.1 — 

Glh Ed. 5 Gov. SecJ U6X — 

Property Growth Assnr. Ca Ltd.? 
llLVertsinster Bridge Rd 01-8260381 

Properly Fund —....I 1550 I I — 

PropatyFUnd<AlJ 158 0 | — 

Acncuhural FVmd.l 5010 I I — 

Acrlr. FUnd (A) 1 5610 I — J — 


01-0305400 

. I :::::[■= ( 


AMEV Life Assurance Ltd.? 

Alma Baa, Alma Rd. Retgrto. Rngrte401OL 

KSUBfcBS! iil rd = 

Atlantic Assurance Co. . 

See under Proputy Growth Asa. 

Barclays Life Assnr. Co. Ltd. 

2S2 Raslanl Rd, R7. 01-634 5594 

Bare lay txm da. [95.7 1605) .__| - 

Curnmt vut value March 17. 

Beehive Life Assnr. Co. Ltd.? 

71, Lombard SL.EC3. 01«312B8 

Black Horse Bd — [ 18650 f — [ - 

Ftor “Brandts UdT see 
‘TJoyds Bk. ITnit TsL Mngrs." 


120.RcfiOitSL, W1R6AY 01 

♦Equity Fund ' ' 

9 Man aged Fund 

Pcmnal Pen Fd 
Equity Pen. FUod— 

Fixed lot Pea Fd 
Managed Pen. Fd- 
Praperty Pen. Fd. 

♦Protected In. Pod. 

Corahill Insurance Co. Ltd.? 
32.CornhiII.EC3. 01 

Capital March 15-..! 98.0 I ._ 


GS Special Mar. is. ....... 

Mn-GtlLFd Mar. 20 . |l25 J 1325) ._...[ .— ♦FcrciS Equity _ 

Credit & Commerce Insurance . , . . .... „ 

60 Mark Lane. EC3R7TN 01-4881168 f DVC ^ m “ t An»nity Lire Assnr.? 

C*C Mn gd Fd_ 110080 10550| Swan Ctwrt, PrtersEeld. Banta. 77303 

Managed Fds ^UQ 54.40 1 . — ( — Uon Equity Fhd— 93.9 ..... - 

Unn Etpy. Fd Ac. 1153 - 

Crescent Life Ass. Co. Ltd. l™ Prop. Fund. — 6L5 - 

EE : 


01-4378040 Enlopriae Hse, laaaihard Brunei Rd. 

Portsmouth. POl 2AW 

EE — Fixed tot CtaJ la 0225 1295 — 

lM — gmtiir Unite ■ — - 104.9 U05 — 

_ Property Units : 1085 114J _... — 

Managed Unite _ 1175 124.1 — ' 

_ Money FOnd 104.4 11B.C — 

“ _ K. 5 A Gilt Bon d._ 120.4 122.^ — 

EE _ KJcS Gort. SC. Bd 1017 I07J _.... — 

♦Commodity— 785 83.0 — 

Id.? OGitwlh 11X3 117.1 — 

01-068410 JtoSMEEEEEE nox iSi EE Z 

# 1 1 — ♦InrernBticnal 126.7 133J ...... — 

1 J — ♦Foreign PIcdJoL— 108.7 11S.J — 

1325) 1 — ♦rarriga Equity — (uo.9 liaoj — 


Family?8 Mar. 29 _ 
F^77-9 1ar.2S. 
FBdy.81-WMar.8S. 
lnLBdx.Mar.2S_ 
MngdBda. MarXS 
PenJHm.MarXS- 

Propmy Mar. 25. 

Cvj5pBdv.Mar.24- 


— - 12za __ 

1025 _... — 

1Z7X — 

85.0 — 

1155 — 

139.0 — 

48 1295 .... — 

— 45 ^ 169.91 — 

Magna Assurance Company Ltd. 

18, Chequers Sq. Uxbridge. Middx. 52181 

Build! UK Soc Rd— I 1UX | | — 

Magna Man. Fd [ - 127.5 t I — 

Merchant Investors Assurance? 

12S. High Street, Croydon. 01-CW9I7I 

Ctmy.Dop.Fd 1 1347 | __.| — 

Monm'MraLE — J 1165 I „..[ — 


Property Fhod— ... 
Pima? FUndlAI— 
Acnrunural Fund.. 

Avrlr. Fund (A) 

Abbey Nrt- Fund — 
Abbqy NX. Fd (A<_. 
InvesLntent FUud — 
Investment Fd (AJ.. 
Equity Fund- — . 

Equity Fund (At 

Moaqy Fttnd 

Money FundlAI—— 

♦Retire An nuttr 

*1 mined. Aunty 
Allan dr Aaranmce 
All VFther Ac, Ua. 
♦Ail Weather Cop. - 

9Jnv.Fd.Uu. 

Pension Fd Uta—. 
Conv.Pms.Fd — 
CVnr.Prni CmUL 

Man. Pen*. Fd.. 

Hun Pm r. C ap ut. 
Prop. Pali Fd 


2.3.4, Corkspur SL. SW1Y 5BI1 
Mapleleaf Mar. 24... | 1545 
PcrwLPnJ-U j 1432 


Target Life Assn ranee Co. Ltd. ■ \ 

T«x«* Hotteq Gmchoue Rd. Ayjrxbtiiy. , 
Burks Aylesbury 1820012041 

Maa, Food I nr ..KW.1 95 M I — 

Man. Ftrad Aee. 199.9 105.7) | — 

Prop Fdlne. WJ 102.91 I — 


-8a = 


Maa. Food I nr 

Mon. Fund Aec. 

Prop Fdlne. 

Prop Fd Ace 

Prop Fd lnv. 
Fund InL Fd Ine. 
Sep Fd. Aee lac— 
Ref Plan Ac. Pen. 
Ret. PianC jjLRm_._. 
RCLPlanMtm-Aee.- 
ReLPIanMan.Cap _ 


Transinternational Life Ins. Co. Lid. 

2 Bnrtms Bldgs. Lomta EC4 1N\’ 01-4096497 
Tall p Invest. Fd. [U45 1205) +171 — 

TUUpManed Fd — 92 l 969 +1.W — 

Man.BoudPd. .92 3 97.1 ♦1.6) — 

Man. Pen. Fd Cap . 91 9 966 ^0.91 — 

Man. Pm. Fd Arc.. K 7 975|+ll| -r 

Trident Life Assurance Co. Ltd. 

H rn-ilart-* Hou^e. GlnuresUV. (HSC3S241 

Trid«-nl Man. Fd . ILISO 115 9) ..|- 
TndcnlGrMnFd 11295 131 1| . . 1 — 


CfrCMngd Fd 1100 80 10550). Swan Ctwrt, Frte 

Managed Fds [SLSl 54.40 1 1 — Um^^ityFhd. 


Canada Life Assnrance Ca 

2-« High SL. Pattern Bar, Hots. PEar 51122 

MAtefcl U l=J- 


Cres. Pin'd 1 nr. Fd |58X 624) J - LlSI PSE pSEE: bd2 j EI.'J “ 

Crusader Insurance Co. Lid. ij™ ^ sd^cikuw: 56.7 7,-4 599I EJ E 

Bowring Bldgs. Tbwer PL. EC1 01-8268031 U<m Mgd Cap. Fd)4SL2 50.9) „E| — 
Glh. Prop. Feb.3 — 1585 «JJ _._.[ — 

Eagle Star InsurtMidland Ass. “ 

r+w j n_c or-i 11, Finsbury Square. EC2. 01-6285153 


Eagle Star Insur/Midland Ass. 
l.Thrt»dnocdleSt„E3CS. 01-5881213 


I Cannon Assurance Ltd.? 

1 Olympic Wy. Wembley, HAS 0NB. 01-902 8878 


£»% JH=d” 

L i -m sad is 


WX9 +00 

tbs 

00.42 . to.0 

890 + 

£1033 

It value March 2& 


Equity Unite — — ■ 
PropertyUnit..— 
Exec-Bald- Unit.— 
Exec. Equity Part- 
Eue.mnufilL— 
1 Current ta 

B»lanc« Bmd __ 
Equity Bnnd_. 

EgKK&S'— 


Capital Life Assurance? 

Ctmlxtm Boose. Chapel Ash Wlm. 000228511 
StT lav. March 11-1 svn J — J — 


wEdwSziSA 43 xj -i* B ESSmCSM? iMI ee) “ 

General Portfolio Life Ins. C. Ltd.? EEEl Im 

68 BorthoJancw CL. Waltham Crass. WX31971 

Portfolio Fund 1 1X2A7 I — l — King & Shaxsoa Ltd. 

Growth & Sec. Life Ass. Soc. Ltd.? 01«SOS 

United Houre WJL . 01-Sa)fil68 ■"■'•“TfiflR n?^ “~ 4 “ 

FlmuUe Finance — J ELBTL 1 1 — . Gilt Bondi D2BA U2.W — 

pndhankSau — I SUi J — I - GovLSec.Bd pn.7 ' 287^ ._E| - 

L a mH aok Sea. Ac— 11087 11X61 j — 

G&S per Fund— £7. — La n g h a m Life Assurance Co. Ltd. 

Guardian Eoyal Exchange Ett « 5 , “Tf® 

Rcyal Exchange RCX. 01-2837107 yprop. Bond 11178 ll&rt — ...I — . 

Property Bonds [1375 143-Oj J — Prop L^ltaiUS—g-O 24 3 — 

PenJJxnJFUUts JllftX 122jJ — ) — Wisp ISP) Maa Fd P9.7 625) _ 


Guardian Eoyai Ex ch ange 

Rival Exchange E.CA 

Property Bonds [1375 143-01 

PenJdanJUUte JllftX 122-S 




Cimv.Dep.Fd 1147 — 

Money Mi*LB. 1165 — 

Mer. Iqv. Man. Fd 827 — 

Mer.lnv.Ptr.Bd— 1135 — 

EquIbrBona 4*5 — — 

PropPena 135.1 * — 

Man. Pena— — 101.0 • — 

Equity Pens. 138.® — 

Conv.Dep.Pens 114.9 — 

Mon. MkL Pens. 1345 ' — 

NEL Pensions Ltd. 

Milton Court. Dorking. Surrey. sell 

Nriax Arc. Unite Ml 8541+0.7] — 

Nriex Capita) ^4-4 67.7) | - 

Next sab. tMy March 25. 

New Ceort Property Fund Mngrs. Ltd. 
SL Swlthina Lane Lo n don, EC4. 01-8184356 

NewCtPrFdDec31_.|98i 10141 ] 659 

Ned auh day Marcb 31 
New Zealand Ins. Co. fU-K.) Ltd. 

Warrior S 4 . So nlh fn d. 0702S2955 

Kiwi Key inv [1158 114X) -._.) — 

NPI Pen si otxs Management LUL 
48. Gracechurcfa SL. EC3P3HH. 01-8234300 

Managed Fhod .I11B-2 123 J) J — 

Pncos an Mar. L Ned dealing Apil L 

Norwich Union Insurance Gronp 
PO Box d Norwich NR13NG. 080322900 

lln. Fd March 31 — 045.6 ' 15351 — J ~ 

Eq. Fd. March M _ 2235 23<g \ — 

Pr.Fd March 31 — 10LO . U&jj j — 

Fx. In. March ac — 1095 11A.7) | — 

Nor. Unt Mar. 16 — 3455 ) ...EJ — 


•I — Tride.-.t Eqty Fd 

pd* Tndeql HYdFd 

n< .ir r — Tndent Money Fd 
ni-ttom=2 Tmhtit Fisc'al Fd. 

1 — Tnrienl Bh. Mar 1& 

- -1 — Gill Edged 

• -I — InLMJun, 


pron f-|» ' I Si'S I — I ■“ TridvnlMan.Fd 

£3£ P S?' C iS^tel ?H 2 ' - ■■ — Tndcnt GrUn-Fd 

BofilS Soc. Pai. 1^1 1037 I .. .. — Trldffli Ptexj Fd 

Bdfi.SocCap.Ut_J 1025 I .1 - 4"3?!}{feS?K 

Prudential Pensions Limited^* J n 2T , !H ’ dF ^. 

Holbom Barr- BC1N 2NH. ni-100 BC22 Fd 

Equity Fd Mar. JS.. 117.22 17.751. J — Tnrienl Bb. Mar IB 

Fixed Ini Mar. 16 11311 1151) .. . I — Giil Edged 

Prop Fd Mar. 16. .[1859 19 lft) . ,| - inLMltn, 

Reliance gfutuai & 

£M e £^_ K SJ 77 - | 0K T^ 71 Tyndall Group? 

Bnvlll^nr.rrnn „ 18, CflOytlgC R«d BriMol 

Koyai insurance uroup 3-Way Fd Mar is I JtK 4 I 

1. North John St_ Liverpool. 0512386822 Prop. Fd Mar. 87.0 

R*M SUCK) Fd__. |U27 108.61 [ - 

Save & Prosper Group? Oa«»loFd Mar ie.| 65 3 I 

4, GL SL Hrien's. London. ECS D 1-588 1717 Vanbrugh Life Assnrance? 


nog • 

ilif E 

ml :.r 

94.1 *1:r 

87 0 Z12 E[ 

value tor £100 prreuo 


I ^ 2 E a Tyndall Group? 

18. Cotyngc Road Bn.Mol 

3-Wajr Fd Bar IS | 104 4 

0512366622 Prop. Fd Mar. IB.._.| 87.0 

l I _ Dap. Fd Star. 18 _.J J12X 

1 1 OamwIaFd Mar IB. 65 3 


BaL Inv. Fd. 103.0 109.0 -rd.5 — 41^43 Madcir 

-Propcm Fd 122X 1294 - 

{Deposit Fd. 109X 135t — bSSST 1 

1^1 S? -0 - 5 E nSRS* 

WFd" 1453 153 0 EE - RSK gJ 1 

Prices on '-Mar 10 —Mar. 8. Ca “ 

t Weekly Valartiwt lxr.K,.* i 

Say eg turd Assurance Limited? k 

Suran Court. PttCTxfirid Hante Plrsfld.3281 
Investment Fnnd __|XL20 llAO) I — 

Schroder Life Group? 

Enterprise Home, Pnrtemoutb. 070527)33 Kim hie Fn 


Fixed InL Mar. S-.11115 
Flexible Mar. 33 
Equity Mar. 16 
Do. -Senrv 2 Mnr 
Peasa-Cap. MarX3 
Pun. Are. Mur. 23 
Euc.Po.Cipu 
Kxec.Pen. Acc.- 
PTOpert v Mar. 23 — 
Dryout Mm-. 23_ 
Schroder Money 


aa=j = 



41-43 Maddox Sl. Ldn.WI KOLA. 0I-4B94023 

Managed Fd 11126 1386) -0.11 — 

EqnUjr Fd flill 170« >0 4 — 

Fixed Interest Fd._[1305 137.21 -0J — 

VrojXTty^d hgO U9.« +01 — 

Welfare Insurance Co. LuL? 

The Leas. Folkestonr, Kent. 030397333 

Can Growth Fund— I 1524 I ... I — 
♦Exempt Flcx.Fd. 

♦&«atdPropFd_| 64 4 | _....! - 

♦ExjX-lnv TsLFd - . 99.1 I -.... — 

Flcxildr Fund 1 1 1 


lav. Tran Fd_ 

Moneymaker Fd 
Property FUnd.. 

Windsor Life Anar. Co. Ltd. 

1 High Street. Windsor. Windsor 68 NHL 

Ulolnv. Plans .1514 54.11 _..l — 

FVturc Anwl Gill — HntlS 0 IbUftfl J - I 

Hvt.AMd.Pnu. . ... 04.40 J .... .[ — ' 

Flex. lnv. Growth.. >5.7 10071 ■ — 


esults 

improving performance of your Company continues and 
ire pleased to announce both record sales and profits, 
i at £327 miiiion were 21% higher than last year and 
is before tax at £21 million were 60% higher. All sections 
ir business contributed to the improvement. Our aircraft 
went business is doing better and the strong demand for 
J engine equipment, both at home and overseas, has more 
offset the lower demand of that fOT.cais.The lower rate of 
ion in the UKand stable industriahelatiohs have also been 
fic a nt facto rs. 

/idends 

nterim Dividend for the year ending 31 July 1 976 will be 
on T4 May l 976 at 1 *51 58p par Ordinary share (last year 
3p) and 2-2737p per Redeemable Preference share (last 
2-067p). 

'ospects for the Year 

Jpward trend which has been evident in most of our 
ess markets has been slow to appear in the United 
tom, but where there are. now definite signs of a 
rung of recovery. Against this background we 
ft the strong overall demand for our products xj 
i existed during the first half of the year to 
me. Unless some major unforeseen and K 

curable events emerge tfte improvement 
perfbrmpnce will be maintained. 

\ard Scott Chairman 


OFFSHORE AND OVERSEAS FUNDS 


Abacus Arbutimot (CX) Limited. 

P.O. Box 127. SL Hriier, Jersey. 0534 25561- 

L ” 

Albany Fund Management Co. Ltd. 
P.0. Bo* 1540. Haiailten. Bermodi. . 

ATtxaiy Fnnd Ltd_ [5C5X4 552) — 4 — 
Aastzallaa Selection Fnnd NV 
Market QBBaHimHic8._cfo jrisb Yoong A 
outhwjirem. B~t , | i 

U3S,a ”Nsr^i 4.-; 1 

Basque Bruxelles Lambert 

X Rw data ^enreB 1000 RjwMs, , 
Kd.F1buconBF_l,0^ ±-5J2j tS 

RenuFttodLF R0» 

Ben ta Cap LF 14501 4X2M 

Bk. of London & S. America Ltd. 
4048, Queen Victoria SL. BC4. 01-2469823 

AitsuadorFd -I SU5732 I- ) — 

Nei asset value March 34- 

Barclays Unicorn InL iCh, Is.) Ltd. 

1. <Aari na Crow. S- Hejier.Jn^ 

Barclays llnicern lut fl. O. Man! Ltd. 
SOWctoriaEUDaoekP.fAM- . 

Unlrani Aort. BOU- 545 f* 3 ------ |jS 

Da- Manx Mutual Pl.9 . 25-*^ 

Bridge Management Lt d. 

P.O. Bat 508. Grand Cam }*• 

NiwvbiFob.20 1 VliW U-l - 

P.a Sox N4715, Natan. NP. 
MppoaFMirJft—ISOMUJ <U1) J0.98S5 

Butterfield Management Co. Ltd. 

P.a Box IBS. BxnibOT. 

BBStSSferP'- 

at Mar. & N«xl «ih.-daf Star- k 
! Capital Iniernationai S-A. 

37 roe Nolro-Dmic. Uixemtounl- ' 
Cagrta) InLPund— i StISMJ? — 

Charterhouse Japhet 

l.PmcrocrtwRxwf.ECL ' ® 1 '®®2 I 2 e 

mrtjjf SIM I 655, 

•Miii Sur - BflSUS SLW I 6-44 

ggjM ^ 

p >wu 4l*. I9SJ5 MTbb— OJ0I 6.74 

Epmarig-Fteld— — »WI EEl 2X4 


Corahill Ins. (Gnernsey) IXd. 

P.O. Bax 157, 5L Prter Foil Gaernwo 
lotMmFdMariS — 1140.0 352-5) — .) — 

Darling Management Ltd. 

15, BttL SL. S'daev, NJLW, Aiutralia 
Darling Fund 151-82 1.93) ) 5.50 

Delta Group 

P.a Bat 3012. Nassau. Bahamas. 

DeUalnv. Mar 23 — [5US1X4 U0[ — J — 

Dreyfus Intercontinental Inv. Fd. 
P.O Bax N3712, Nassau. Rnhnnre - 
KAVMar.O ISUS124J 1U2{ 1 — 

F. & C. Mi: ml. Ltd. Inv. Advisers 

1-2. Uunhk Fount ot-y Hill. EC4R DBA. 
01-623 4680 

Ceu. ML Mar. 17 1 SUS3.92 . | — 4 — 

Fidelity' Mgmt. & Res. (BdiJ Ltd. 

P.O. Box 670. Hamitlon. Benuoda. 

Fidelity AaLAss..—.) MMI7J0 j — -1 — 


Fideiliy lnt- Food.. — 

FldrftiyPar.Fd...— *US7J4 ... — 

Fidelity World Fd. . SUS11.9S 40X2 — 

FldcfaiySlcT Fds— — — 

StnQ.tllDlnli-a. f3.28 _... — 

Series R iPaciliri .. £4-04 — 

SerieDiAmAH.1. £1036 — 

F. I.ILS.T- Managers Ltd 

1. Cb an ns Cttt^.51. Heller. JcrstT- 0KM29041 

First Intel.'. 15“?^“ — -I — 

Flirt Berlin g 1114) — 4 — 

Free World Fund Ltd 

Buuerfldd Bldg. Hamilton. Bermuda. 

NAV Feb. 27 ( SUSL6L70 | f - 

G. T. Managemect Ltd. Lda. Agfa. 

1G SL Mntir'R-Le Grand. London EC1A 4EP 
Tel: 01-600 9461 1UL 886100 

Miugennt latemaUmal lid. 

co Bk. of Brrmnda Front SL Hamlin. Binds. 

Anchor C..U Edge- c 9« - . ».« 

Anehorlnn SL3 05 112 .... 257 

Ancbart'B' Unite... jLyfl.W 083 1.98 

Anchor Wftll S» fi.SJS *W --- ^ 

Da. Ana Jcrsev — gO 24« -.... — 

Da WallS dn 225 Z67 1® 

Anchor Am rf- (SAB.92 S8^ —... — 

G.T. BcraoDda LuL 

Bk. of Bermuda FWcrt SL Hamlin, Baida. 

tS 


G.T. Management (Asia) Ltd. 
Hulcbisco Hsc. Harconrt Rd, Hang Ecxig 
CLA»aFdMar.24-tSHE722 7.U) 1 187 

Hambros (Guernsey) Limited 
PA Box 86. SL Ptscr Port. Goernsv 0481 =8821 

CX Fluid Mar. 1 013.9 1ZX4) 1 4X0 

LoL Bond FUnd 1 StTBlOfX .1 

Rapnt Management Ltd. - ■ 

305 Fa Hour tee House SL 
H bps Kong ffCnK S1-2S3353T) 

HKXPacaTH_|SHK22t 14!) 1 3L20 

Oliver Death and Ca (loM and GibJ 
4. Irish Place Glh. GK343 lot floM) 06Z48S 3748 
Warrants Fund {30- [7133 75X9) J — 

HiU-Samuel & Co. (Gnerusey) Ud. 

S LeFubvre SL Prier Pen Guernsey. CJ. 
Guernsey TsL 1 129.1 13&1) >0.8) 3.12 

Hill Samuel Overseas Fund SLA. 

37 Rue Mxre-Dama Laxemboorg 

NAV 1 SUSU.49 1+054) — 

International Pacific Inv. MngL Lid. 

P.O. Box R237, 50! Pitt SL, %ihe, AluL 
Javdin Equity TaL.|5AXb5 1.77] ] 451 

J.E.T. Managers (Jersey) Ltd. 
nPCBox l»4.Ri(StlTrt.Hie,Jcrrcy 053427441 


Jersey KrtrnLTvL-|125jB 106-lN 

As at Feb. 27. Next tub. dale March 31 

Jardine Fleming & Co. Ltd. 

-Mh Floor, Connaught Centre, Uoog Kong 


JartbneEsHi.Tst.T-! 
Jardine JTre. Fir 

JardincS-KAt 

Jardine Phi p.Trt — 
JariftneFleuLlnL- 
NAV Feb. 3 


5HKZ71.9B 230 

SHKZ20.75 — - 1.30 

S» EE 

SHKBJ0 — 

Squir. "SUSM4M. 


Next sub. dv Mar. 3L *Mar. 3L 

For “Jersey Savings Bank" see TSB UeU 
Trust Managers'’ 

Kemp-Gee Management Jersey Ltd. 

1. Charm* Crass St. Hrlicr. Jersey 05 34SD41 

KcmpGreCapnal ..IW.D 77* | 7S0 

KempGea la come [57.4 ' 59-8) — I 758 

Key se lei MngL Jersey Ltd. 

PO Bax SB, SL Heller. Jersey. (Ebq 01-606 70701 

Faasetac SFA508 j 280 

Keysclcx InfL £7M 803 ...... 341 

Fonsrfnt Europe^- Sttft&2£,456 — 3-W 

KtyseloL Europe — IM1 4.93 254 

Japan Gib Fund — _ SUfilftJJ „ — 

RejMlreJapaa — C&62 7^1 ..... — 

Cau. Assets Accja- 1U9J0 +M7 — 


King A Shaxsan Hgra. (J eraeyt Ltd. 
1 CbJoring Crore 5L Bdi er. low. 0534 29041 

Gilt Fund (JrvrJ Mj02 HUM 4 1225 

Next rob. stay March 31 

Ehsinwort Benson Ldn. Agts. 

20 ftnehorch SL EC3 01-6336000 

EutintKrt- Lux. F. XLB8 — J 3.79 

Gnmiay Inc.. ... .... SU SJ „ — | 791 

Do. Accnm 585 Ml EEl 2.91 

TnterltallaLin 9,986 9564 +31f 2J7 

UairaodmDm. 22A0 +0J0) 80S 

KBFarFji'rfFd smBM 

KBIatnLFM SUSUJ6 | 2J0 

KB Japan Fd SIK19.76 --J 1.86 

SlgnaBernmda 5DS448 +0i3 US9 

Lamont Investment MngL Ltd. 

B SL Gem-ge's SL Don Bias. 1(88 06M4C83 

Lament ItnL Inc <212 2261 | BJS 

Lamont InL Gth J6L9 U9| [ 3JB 

Lloyds Bk. (CJ.) U/T Hgra. 

P.O. Box 185. SL Holier, j crecr. 0S34S7S61 

Uqyi&Tst. O'xcfi* ...155.4 5834 1 134 

Next deaung ftar April 15. 

Lloyds international RfgmnL SJ. 

7 Roe dn Rhone. P.O. Boo: 179, 1211 Genera n 
Lloyds Inn IncomcjSEMSJ 339.0) 7.42 

LAST Muiti-Way „|awta CS59| | 2.92 

M & G Group (xMcKz) 

Thrre Quay*, Tower Hill BC3R6BK} 01-6S84588 

MAG Island 912 9UI *0.M 9351 

(Accum. Unite! 1187 1214 +B2l fan. 

Grid Ex. Mar. JH 636 ftjfl ..Z) — 

Atlantic March 23. "L86S £0W J — 

Aus.lrGaiJlar24_ "UU L72J) — 

■Cayman $. . 

Samuel Montagu Ldn. Agts. 

114. Old Broad SLE.C2 01-5886464 

Apollo Fd. Mar. 24_ SFW2S- 69.781 250 

Jin.& Fre.Mar. 15- SHKt29 UJffl 150 

lfTinlLMar 17— _ UttMI HWi . . 2J8 

HTGronpMar. 17_ B328D UN 127 

137 Jersey Mar. 17-[£536 L00{ 030 

Murray, Johnstone (Inv. Adviser) 
HELHopeSLGIasgaw.es. 041^215521 

"HopeSL Kd. I 5US2221 — 

^Murray Fund | 5USL19 J — 

•NAV March 15JNAV March 15 

Negit SJL 

10a Boulevard Repel, LaxembonTg 
KAVliarchlS | 5UE9.4Z ] „„,) — 

Negit Ltd. 

Brok ef Bermuda Bldfia, Kami U<x>, Brodi. 
NAV March IS | .499 ) „J - 


Neptune IntnL Fnd. Mgre. 

1, Charing Crore, a. HeUer.jQi. 053429041 

InunaUtmal FJkL.|292 38.7] I 4.40 

•Ax at lUr. aa Next aob. ±v April 2. 
Old Coart Fund Mngrs. Ltd. 
P-O.S8.SL JuliMuCLGaans^. 048128331 

OCEqty.F. FetxST _ KS i 44M I 5.00 

OCIncji Mar J S«3 15LS .,...1 7.43 

OdnLFdMnr. 13 _uU.4 117 « I — 

SmCoFdFeb.27 PI3.5 128.7) .....j 658 

Old Const Commodity F«L Mgrs. Ltd. 
P.a Bat 58. &. Julian's CL Cuenuer 0481 38741 

O.C. Crcmtty.Fd._p6J) 101.71 

Prices ms Feb. 27. Next darting Mnr. 31. 
Save & P r osp er (Jersey) Ltd. 

37. Broad SLSL Heller. Jersey. 053420591 


Ebor Management lid 

faChaaael Cap 083.7 214.«| +L0| 1.92 

bCLinnd island— QUO llftS 3L17 

•Jay. F^i Mar. 24. .JU92 1284) ..,.4.1057 

Dealings TMco. twecL gTburs. "Alt. Thus. 

Schlesinger Fad. Mgre. (Jersey) Ltd. 
P.O. Bar 197. SL Helier. Jersqy. 053427311 

lnlnLFd. Jersey — Oil UM | — 

InL Fd. Luxanb'fi—WSin. £L2 ^-Dj 07] — 
Ch.SFom) Mar. ebrodar Wage & Co. Lid. 

120. CbeapsideL RC2. 01-5884008 

Ch5FbndMsr.2S._l 5USLL51 1-082) 3.30 

Trafolrar Feb.29— , Sti5897ft ...El — 

Asian Fd. Mar 8 [R3U7 15«*J j 259 

Singer A Friedlonder fain. Agents 

S0.CnnaSL.EC4. 01-M8B84B 

DekohBdg tnsnJm nM+OjIj 7.48 

Tokyo T£L Mar. 1 ( QS2UMM ] ...E] 258 

Slater Walker Ins. Co. (CJ.) Ltd. 

2, Grange Place, SL Prter Port. Guernsey. 
Worldwide Mar. 12- 1 66.7 | 1 3.00 

Slater Walker (Jersey) 

2-6. CburciSLSLHcJier, Jersey. 0X1437381 

Growth InetL [273.6 292.9 | LH 

IntnL FU „B2.0 67M .... j 240 

Jersey Energy TSL. |l329 14321 +6« 140 

2& Nnrt dealing April 5. 

Surinvest Copper Trust Mngrs. Ltd. 

P.O. Box SnA. Heitor. Jera*> OS34 281 38 

So ri overt Cp-.Tfli„ (£3157 1218) -fl. 06) — 

TSB UnU Trust Handera (C.L) Ltd. 
BosacUeHd, EL Saviour, JeiSQr 0534 73494 
J5.B. Uni DS04 3584) . . | 348 
Prices on March SM. Next rob. day March 31 


Target Trust Mgrs. (Cayman) IXd. _ ' 
P.O. Bax 710. Grand Carman. Carman In 

TgL OOsborc Cay.TB562 0592) J _ . 

Prices on March 24 Next dealing tbto March 31 
Tokyo Pacific Holdings N.V. 

InHmis Uanagmnit Ca N.V, Cure eta. 

NAV per share Marcb SS IUS3958 
Tokyo Pacific fiUdgs. (Seaboard) N.V. 
lnlimis Management Ca N.V_ Curncaa i 
NAV per share Marcb 22 SUSS8LZ2. 

For Triainph ini Fnd. Mgrs. . 
see Neptune InL Fnd. 

Tyndall Group 0534 37 331 

Rami hem, Bermuda, & SL Hdier, Jersey. 

O'xeasDIrt. Mar S4 .BUSLU UM 6.00' 

CiieasAcc.Mar.34.. SU5L61 ITS — ■ 

0'(5>c jDisLMar 24 , E740 7.88o 600 

Q'(StglArttMar2l- HO 05 14 65* — 

GIlU-tLDtetMar. 24 99 6 1010 1190 

GIltFtlArc.MDr. 24 996 IBIS — 

3-W® InL Mar. IB— JUST.41 — 

laLManFdJIar.lS.- [875 92.0 -... — 

United States TsL IntL Adv. Co., 

14, Rue Aldrlnficr. LoxcmbaurC- 
U.S Tst. In*. Fnd.. -| SUS1241 ]-801| 0.9ft 
Next Msrt ralue March 28 
S. G. Warburg & Co. Ltd. 

30. Gresham Street. BC2. 01-6004533 

CauJka Jloreh 28 -I SI’5881 l-OJHj _ 
EnCT.InL March 26.1 5l’S13 43 +O.OU — , 

OtSuSKd. Feb. 27.. -| SUS747 | ... ,T| — j 

Warburg Invest. MngL Jrsy. lid. - 
1 Owrtafi Cress. SL Hdier. J«r. 13. 0934 SS041 
CMFUd. March 25. Iffl-SUO MTS -4 191 — 

UlTlMMmehS.p9.43 10.70 -OJU 
Metals Tst Mor.18.pLU U45 ..El — 

TUT Mar. II bstUJ UH 1 _ 

TMTUd. Mnr. 11 |QL42 11 j _ 

World Wide Growth Management? 

IDA Brolevanl Royal, Luanbang 
Wrid.WIdeGULFn.-I St’SLLii | | _ 

‘ NOTES 

Prices do not include S premium, where 
•PEflMWftAad are m peace unless ojluriue 
Inmcatail > lelibMdiawn in last crtnmnj altos' 
for njl tailing expenses a Ottered prim 

iDCtttde □]] BMiAM b ttoiiv f 8 Ttolnaa oV.>i4 


opening yi co, b Dtsuiboiioo IrrealU.R. tScs. 

x Of lc rea p rice twludci all capes sea except 
camnurtta. y OOcretf Wee InrtudS 
alL cxprosm If bought through managers, 
a Prenoas day’s price. 9 Net oda on rcalixrii 
caoirt gam nnlcts Inserted by *.f Cuerem- 

i»«S SS5, 


I 









FT SHARE INFORMATION SERVICE 
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Commodity Brokers ! 

14 Trinity Square I 

London EC3N 4ES Tel: 01-480 6921 
Telex: 8S5346 

U9f 

a member of the Inchcape Group aw w* 

sma 


1» 


CANADIANS, 

wfc | t M ££» IcwlE? 


DRAPERY AND STORES — Continued 

IK* I J I* «rf Oh | ■ irUJ W 

High lx* [ Sack I Price | - | M |C%t|Gi%|P/R High 


EN6INEESIIiKM^iittBi»d ' 

r I Sack | Priw I*-**] 5S IcwISShb 


tfl* U.i BtHontredSS 

3fb Z9> BLNosaScoL S2_ 


12ft +% 96c - 

30*, J +% SL60 - 


i? 4 [gellC^madaffic — 35%rf +% ».« - 


12 - Bot Valley I Ml* -is lOcj — , 

MOo Braseanii.. - <WGp +30 sSl.OOl — 5.6 

’•HRITISN FUNDS in'? '-■nl'spBk.SE....... 204 “4 5L2U I — I 3.3 

BKITISB fTjNDS 1ft 10% CanJ>aeificS5 . 13% +4 W.k | - I 3.3 

1976 j ! * wl-.THJL ■ 2fc a Da4pcDebLnoO. 2fV, ... 4% 

HjSi low! Stark | £ | - | bL | M- 37-a 2% GuIfOilCxnif 26rf .. . S1.00 

“Shorts" (Lives op to Five Years! 670p 525p Hawker Sid. Call. 6l0p +20 36c 


93% ExciiKper 5?c W &X£ 


99% +ft 9.08 9.43 Mg 29p Place Cm SI 26%p +% • 

101ft -ft 1036 9.S2 28% 22% SioAJson 28U +% SUM 

524*2+4 538 5.2Q 24% 12Q& Royal BLCtottL.. 21% +4 51.28 


83% Q«inc*apr ■76-79— 
91 TreamiySipcllBOJi — 
92ft rreasuiT&pc mg — 
92% TreaSiPclSeO-A’g- 
B3% Trwsnrj 3%pc 77-6(1 ~ 


Tii 1 ” L — 1 ' ' 

fip l'* gjj| j^Jo S.E. M, 8 * PreminiR 53*3- (based on SI. 8853 per £j 

95ft +« 957 10.93 
95ft +,i 9.97 10.93 

Si 4 + J" £2f & nBANKS AND HIRE PURCHASE 

aSTit IT 17 m IBM w I I |+ bH Div I I I'M. 


94 

88 172 


ecnuicsS.tOrO. 
'cjCoPJcASOp 
<nes Edwd 10p.. 

Ot id Traps lOp 141; 
Keciarl I0p_ _ 13 

EraS.3LP.10p., 33 
UUneSA.FlOO. £36 

La£s.'?e£»rg 22 

UiB«tJri>nj“A r . 102 
U’hji? 140 

Ljre-dgnilOf. 

Lweice'W.i 71 

LesderflnshlOp., 114 
25 Lcjlaaa Paint ... 3b 

53 Idler PIT 62 

35 Liner f M'rhlBp 19 

54 Lee rim Erick 58 

£2 Lovell >Y J.i SO 

55 3Jr.V=ilGrxp_ 55 
156 Macael&SJ ms. 170 

58 MsilinanrWcu- 39 
35 MandejvHIdg*-. 37 

3 Marelmd 115 

“• — *- 106 


2S% i 25=1 : Rente Cap 27 i-% tl.C4 3.31 5.9f 8.0 W 70 wnnA. « { -2 2.86 ,£-5 -?! 

~ I® !aS3jtaSK-6- 36 +2 218 25 93 6 7 95 75 Halli»50p. 78 £2S 25 TO.* Afl 

STaia-lCp 24d . 238 1615.2 6-5 114 9 Em*rIb& 9» Htf uhQ-62 23,9.6 fc* 

tB»!!£s?... 12 +1 ±231 0.8 t U 35 31 KatteMncA 39 .3 12 10.7 *4 


E“+r»3i oil t w 35 3i fiapwsr:- srzirr mio:? «. 

12 — 0.83 U 10.6 9.7 *28 354 HarterSd£L_ 4E -2 f!226 9.5 £5 77 

Da2S : .K 12-j?-! 20—209 1916.1 39 -8 « HcadWngMua.. . 47% -4 UL6 M Mttf 

Samaria A- -138 h4.83 3.4 S.4 85 90 72 Hi36SwU»._ 80 . — 9.0 9.0 51 54 

«.saa«fc— 1 8 0.73 1.0 128 119 72 59 RopfcJOSOWSOp- 69 -1 9J2 11 155 

3fcw!t... 50 .4 07 10 12.5 « 59 4 43 Howrt Mack.... W t +14 203 W 5.2 UA 

S-e— 1 1 m < ib. 7 — — — 85 75 Holden Group..- 85 +4 4.47 1^ 8-1 H2 

te5» S .v!: 344 *4 rail 3.0 3 7 136 15b 12 H«ri STscnpSp.. 13bd thO «2 4.0 « ,65 

S-v;jr5 1051’ . 419 6 6 3 6 581.. 51lj IM! .. S< N2.95 19 7.1 123 

Sils.ec »GSP- 88 . h44 16 73127 IO4 7‘« lntl!oD*3ft - *8 -V t0.6S — „ 125 — 



SiiiiD^-* I0p - i 42 
Si^aberr :i'p - j 12 
£ Stcpcra J- :? -1 4 
15 iiinr.e2?p.-— J 15 


h44 16 7 312.7 10l 2 7’« lot Cod* to. - *8 -V t0.65 — 12 5 

_ _ _ 15.4 23 21 larfcsaJLHSto 224 1081 7.6 5 A 

0.06 0 81L5 15.9 50 40 JmksiCattWl* SO L58 70 AO 

_ _ _ __ 37 23 JffmstTjwr Wjl 37 +3 - - — 


.... 63D 1.0 


52 20 16 Uehasooirjn 20 --.115 * jIZ5l • 


fSe'^a* .‘itoZ 56N — 036 uj 5 7 6-1 60 53 J*asna*Flr-k. 58 -2 3-48 23 9l; 

W U»<S»S— 83 -5 T4.69 18 8 7 W 58 54 Iaa«0RM£lto- « ..... QW; LB 7-L.^. 

28 Lota: -" A 30 tZ17 2.1 1L1 6.7 90 60 !oo«S!p8Un . 90 4J7 • 77 

M 145 45 ..... th2J5 16 11 53 82 66 KraWanaMp- & A. MB MM 

44 M5 Wjde-i. '3)3 35 tdL65 4 8 7 3 4.4 59 471* LaniGreup.- — 56*2-1 Q39 42 65 

S I 39 Sdte- jjT- 39 :r. 091 4J 7.7 5 1 74 58* Lake* W .... 13.44 34 7.1 

37 b»«v 38 H .91 U 79 4.4 23 15 LaaeiPe*ryll0ii- 32 ...i. ~. — — • 

£0 ffScsiCnIup- 46 Tt£L5 4.7 8.4 3.9 1®2 l«j LfM.Wfcurtnk 18*2 +>} 1J5 32 92103 

b7 WaRB«6CiU«B 70 0ZS9 3.1 64 7.7 » j 5 Uy-sPtauadnes_ 57 ... 15 * 9.4 * 

12 Wea."«eil5p — 22 +2 63.4 U 23.8 5.1 40 34 Uanad K — 117 1814.0,-62 

36 V&nfXiUlOpO. 38 fUB 3.7 4 8 8.7 40 34 to-A--.- 34 --327, J ^ ££ 


£0 JWJliiStCcl'jjj- 46 j {nils] 4.7] 8.4 3.9 1 38»j| 1«2 neriMlnirip;-] WaJ+Jj'llJ! 


5S hrodwe± ! 62'il 13.95 |qLl] 9.7113.9 11U ^ toWmSp-.- U O.g 

10‘« 8*4 Do. A Sp all ...i tL65 

62 55 LohdooiSStdltL 55 -1 «.7 

28 24 l.niddelOj* — 25 ..... 179 

ELECTRICAL AND RADIO S g ^ 


rrice ! - I M.|C(r|(V*tnE I 40 22 


Five to Fifteen Years 


250 220 AlraadenDU. 220 -8. 1L67 

QIQ £95*2 .AJisemeneFLlOO. £103 +b QZ1% 


74% 69% 70%*fl “l! UJ5 380 AnS.iNZ £1 “ 405 ^8 <7 

% n" ttfSHs: 74? :::: zo.54 » + ‘ 4 jg£ 

59% " 5® u^ 370 4 330 Bk.lw£id£l_._ 330 J."!: Qhl&Sc 

102 4 %” rSSWlmZ ■SK^fuS UM H« | ™ -2 Wfc 

75% 68% [Treasury JPj 37 90# ~ 72 s, 1173 12JSZ J ^ 

Years pD5 590 Bt NEW SA2 .. 620 +10 Q28c 

54%*: -... 1051 1251325 263 BankSe<aland?L 275 -3 +831 

95*8-% 13.67 13.79 £29 £23*4 Bankers N.V.SM . £26% QS3.D0 

• 93% -% 13.73 13.07 =50 272 BarelavsCI 283 -2 8.99 

93% -% 13.62 13.75 46 30 Bales < Edwardl -. 34 +1 — 

51% U62 13.11 185 160 EnwnShiplw £1 17S C7.54 

71% 13.12 13.6? 292 255 CalorRt-dwU.- 255 -5 14.40 

33d. 9.02 1L96 75 64 CliteDKntSOp. 64 -2 t3.4 

96% -% 1358 13.95 720 250 Com 1 Aus. (SAlJ. 260 -5 QM 

68 nl 1331 13.E0-14 £11 Cora'zbkDNlM.. £12% Q17«ii 

3SUj 9.23 U.8G £27 £21 rhcn.Hl)k.l£rlOO £21 QU^ 

97% -l* 14.00 K.02 II 6 Connihian lOp.... 6 ... . — 

93% -% 14.04 14.05 £31% £20% Cred. France Fi5. £20% -% 09 7% 

65% ...... 13.42 13.85 83 73 DawesiG.Ri 78 5.25 

51% al 12.96- 13.68 23>: 15 DawnayDay 15 -1 05 

Tt* D59 1356 48 28 F.C. Finance. 42 JI57 

29% -% 12.16- 13 03 3*2 2 rirslNaLlIH) 2% • — 

58%nJ 13.73 13.90 % % Da Wrrti75-ffl. % +% 

43% 1355 13.70 141; 12 Fraser .Vn*. lOp . 12% -i, 0.76 

57% 1357 13.90 315 255 Gerrard Natal..... 255 -15 CU-3 

„ Sfl 46 GUAsiAi.. 48 -2 L55 

Undated 226 193 GLHett Bros. 198 -5 UO 

^ £”? !s ' 3 ? l -=i: 28% ...... 14J5 — 2<5 2fl GrcdcD'lMrj'jp 22 ... 0.79 

5? L S? n3 ^ 1 26% - 40 30 Crindlays. 30 -2 fL69 

I?? Cmr.Ud gVlAd.,. 26d Ia.45 - i^m i 78 Gmnaess PeaS— 185 g8J2 - 

^ iwS «SI - 224 193 Hambros 207 ^7.75 

iS 5 Rv- ConMls2%p: in# 13.W — m 109 HillSamnel 109 -2 L3.B7 

19*2 16% |TrrasiiiyS*d* 17%nl . — 1437 — . ^ nn , Da Warrant- - £12% . . - 

342 291 Hra-antSlSO- 342 ...... tQ58c 

‘^INTERNATIONAL BANS B2 72 Jeaidrniiee-.- 73 -2 4.D 

72% I 68% tSpe Stock Tr-82 I 72 ( 1 6.99 1.1138 225 170 JosephiUniCI _ 180 -15 T6.42 

99% I 93% KeStock 1075 1 99%). -..I 835 | 958 54 45 KeyserUUmann . 47 -3 $1.1 

70 53 King! Shu 20p- 53 -7 p31 

■* CORPORATION LOANS 128 107 Qem*atB.L_ 108 -2 3.46 

89 J WjjBinnTrani«,pe’TOGl-| 86 1 110.92 1 1331 266 210 Uc*ds£l 219 -3 t7.4 

96% 87%fcistd6l:?cT5-77 95% A72 10.49 <0 Mrawn Hn. 20p. 36 dB25 


66 I 58 

69 

70 I 54 

23 20 

78 i 51 

40 


28 24 lynddelto*— 25 L..-. 1.79 

72 48 yj-Hoidjags — | 69 L- J3J5 

17% 7% Mangas Bmut- 1 13 1 .-J02S 


92 •* 
! 93 I 
10.0 * 
10.4 . 
11.0 

7.0 4 

3.0 3. 


58 I A3 Eratncic-I 59 1-2 [ 4.1 


X/% /% aanean noul- xa u+i- Hi mb a 

104(87 & 48 Maim (Tool IDp- 6M 44; <£26 * 5« * 

' J S-a Sn 138 123 MaftondrSSp — . 135 337 U JJ.U 


60 53% 

99 87% 

97 85% 

95% 92% 
58 50% 

75% 66% 
J6*i 32% 
100 87% 

75% 66% 
35% 31 
100 % 88 
101% 89% 
69% 64% 
57% 50% 
74% 651; 
31*i 27% 
65 56% 

46% 39% 
60% 52% 



& zzBS _ 


asarySpceBAfl 21%*d 14.08 

9o1s2%fc 17%*d 13.95 


102l 2 97 Dal%p=-KL_ 109% 12.95 1334 £79% Ui DalO«»S8-. £g% +% «10V^ 

781J 74% Eerts kpcTMO 77% 6.68 12.40 « 50 Minser Aaa, M% 12.95 

95 91% Lwerpeol7pel6-Tr 95nl 737 10.71 370 268 Na.Bk.Aud3Al.2M ...... «UV« 

87*4 83 DafflScUHH 85% 1137 13.43 « Nd.Ccm.Grp.-.- 67 -2 2.14 

26 23i 2 Da£p?Irred. 2 4%rf 14.43 - 290 228 Ni*-W-esi.tl 235 -5 855 

90 86*4 Lan.tfcp.fepeT5.W- _89% 727 31£7 «5 345 gAntevlI. - 345 ...... 8.73 


31% 

21 % 

59 
43 

20 IBawIicgsBras. 
81 
102 
12*i 

60 
68 
23 
42 
22 


8 

40 36 

36 30 

59 50 

16 12 

150 
50 
49 
194 
311 
288 

134 114 
202 180 
82 67% 

24 19 iVeclis Stone lOp 

122 96 

33% 23 
34 32 

118 

41 
78 
13% 

27 
15 
54 


42 134b 


Stream G IGp 
So miners (O.Cj, 


3.93 2.4 Ul U 

3.92 3.0 3.1 A- 

K3.94 3.7 11.7 3. 
iM%% - 18.7 - 


J-' 

288 


Cobra Bros. lOp- 83 e3.73 23 6.9 9 8 « ?? a “ 

p §5 25 74 84 A 46 NttmoL « 293 L9 9.4 8L 

r5£m? C,DP 31 -l h il 3 7 3 77 67 NrtlUJKjHdis.. 73 _... *433 25 9.1 ^ 7. 

cfSslaa'd5ji — 20 L05 23 R1 85 ^ % 5S?MS=r S , 7? « 

DaleElee.lOp— 134- +2 +4.14 28 4.811.4 24 “ S jv- K,?;., 

Qecca T — 266 8.67 33 5.0 93 « * 2 ^ 91 ^8 

Dp W ■ 254 +2 867 33 53 8.9 45 42 NaansTto Wp. 44 —.222 5.1 78 

BEf- I SS J a £ H is ■ 

SSfe B ::::: SltS l< li U f §, S 1. ,« r. 

g!g«*, s* % ■■■■ gf fj H IS & S fSlteci S -2 iSiii I 

dSkL^sJ^II 12*j -Z T 0.8 1.6 93 94 ^*2 .“7 “| 7 

EMI 50p ZZZ. 263 -2 +6.23 35 3.7121 p£r n TS?- Tow 46 79 5 

DoB^JCpnVBl £151 -1 Q» a % 15.9 5.6 — 24 17 RaU»En*.l0p— 1W . — t0 97 46 7.5 5. 
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A Saving denominated see urllles wtiirh include investment 
dollar uranium. 

■ "I*pr* aock. 

■ Highs and Law* marked thus have been adjusted fnniiwvinr 
rights Issue* (or cnab. 

t Inlain since inn e ase d or resumed 
| Interim since reduced, pissed or deterred 
it Tax-free to ncn -residents 
t Figures or report mraiuxt 

ft Bonks and Iitsanmcv reserve alterations mar preclude 
calculation of dividend met 

* Price at lime of suspenrlmi 

«J indicated dividend alter pending Mtrtp awV>v rights ihmb 
cover rrtalei to previous dividend or hvciiii. 

■* Free of S' amp Duly 

« Merger bid nr norganivUlin m progress. 

4 Na comparable 

f Some interim reduced final and or reduced earnings 
j indicated. 

4 Bmd on 1P73 profile 

I Cater slims lor cmvenlnn nr shares not now ranking I nr 
dividends or ranking Only far restricted dividend. 

* Carer does nor allow for sham which may also rank far 
dividend gt i future dale. Nn PU ratio usually provided 

IP Excluding a I Inal dividend declaration. 

4 Regional price 

II No par value 

a T» tree, b Figure* bunt on pracpectua or orber official 
animate. e Cats d Dividend rate paid or parable on portal 
espial; cover based on dividend on full capital, e RodmpUon 
yield. I Flu yield. z Assamcd dividend and yield, 
b Assumed dlridaid apd yield after scrip issue. ) Payment 
from capital soirees k Katya, m Interim higher than 
previous total q Earning! based on preJimliura 
figures, r Australian currency, s Dividend and yield ezebdo 
a special payment, t Indeated dividend- ewer relates to 
previous dvidrnd. PfE ratio based on latest annual earnings.' 
n Forecast dvldad: cover bused nn previous year's earnings, 
v T*s free up to 30p in the L w Yield allows fir currency 
clause. 7 Dividend and yield based m merger toms, 
z Dividend aqd yield Include a specie! payment Cover does tug 
apply (A special payment. 

A Net dividend and yield. B Preference dividend passed or 
deferre d C Canadian. E Issue prire G Assumed tHvfifend 
and yidd after pending scrip and'ar rights I tout. M Ft rum 
based on prospectus or other official estimates for 1«4 
N DMdend and yield based m prospectus or other official 
estimates for IBM. Q Grwr. T FiFures summed (f No 
significant Corporation Tax payable. Z Dividend total to dMa. 

Abbreviations, sf « dividend, k tt senp issue » ex rights; 
o fi ail: « ex capital distribution 

1 * 

J *• Recent Issues " and “ Rights “ Rage 23 

2 This service is available to every Company draft is on 

'j Stock Excha nges throughout the United Kingdom lot a 
- ft* of £325 per annum for each security 
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Send troops 
call to U.K. 
by Kaunda 


U.K'. French Concorde talks 





B 



BY BRIDGET BLOOM 


LUSAKA. March 29. 


THE only alternative to an British military intervention in 
escalating guerilla war against Rhodesia, Dr. Kaunda left no 
white Rhodesia is military inter- doubt at all of his belief that the 
vention by Britain and the guerilla war against Rhodesia 
imposition by Britain of a settle- would now be intensified, 
raent leading to majority rule Joshua Nkonio and his colleagues 
within one year. President Ken- had, he said, “proved beyond 
neth Kaunda of Zambia said doubt the intransigence of Mr. 
here to-day. Smith's Government” 

Talking to reporters at State “We are intensifying the war 
House this morning, he said against Rhodesia — that is very 
that, following the failure of clear indeed. There is now - no 
the -Smith-Nkomo talks a other course left to the masses 

“genuine” initiative bv Britain in Rhodesia/’ Zambia — and the BRITISH AND French leaders meet In Paris for talks on the future of the Concorde. 

S2£SS?*E' , 2iS2Z; 10 ^ ata *“ •— * ■—«» « 

lives and help bring lhe war to whose Presidents met here last M. Marcel Cavaille, French Transport Minister, and Mr. Gerald Kaufman, Minister of State 
a rapid end. week — were all determined to fo _ industry " ' 

Asked what he meant by give every support to Rhodesia's _ 

“genuine." Dr Kaunda out- liberation movements in their 

lined two stages tn bring battle for freedom. Dr. Kaunda m 

""year? F First ^rifafn* should ^Referring to suggestions that 1'lfl 1 "1*0 tfl €1 1T1Q V 

arrest the rebels Indud'ng. he the four Presidents were L y £JL hJ mJ. 1 / U 1 T Ifll f ^11111 

suggested. Mr. Ian Smith and encouragiog the emergence of a %/ . 

his Ministers, and dissolve Par- new leadership from among the 

liament. guerilla fighters — whom Presi- ~wr y -w-tt- "■ * 

au group. shse-s U.K. fighter-bombers . 

Then. Britain should appoint “ At "® , tlm f has “J of , us 
and chair an interim executive m °* creating 

committee representing ail le adership. This would be BY RICHARD JOHNS, MIDDLE EAST EDITOR 

racial groups, and including the an * >ther f ° rm of imperialism." . assumptions^— no compensation 

fS ern A a r l aQd i 5 l !r nB, l w S lcs °-f all Xbf’ KdJsY^Ta^onaS SAUDI ARABIA appears to have bin AbdeV-Aziz. Saudi Arabian and the British, at senior official at all-net assete v^uld stm top 
ill* Afncan National Council nd unity “ i r JiTfi rn entered into serious negotiations Deputy Minister of Defence, level, by Mr. John Kaines. a n group borrowings by a comfort- 

jS 11 ?. m g ?? uin ? whites l,tce R ar - save ourselves y ’ from annthpr with the British Government visited London for discussions Under-Secretary at the Board of able £16m. or so.' 

£fJ22?-“J d the ^ pe r ta ? t Roy Angola “ wittout unity whit over ith possible purchase or as with Mr. Roy Mason, Secretary Trade. Much of last. year’s upturn in 

PtairiMtan Pr^ P M « fonne J‘ would happen in Rhodes^ coufd many as 300 Jaguar fi § hter ’ of state for Defence, and senior The talks will take up a num- profits was due to loss elinlina- 
? Q h r 0 Ser a pri P " m ^ ; K? e !:V “K ^bloXr than Su:”” 111 ' *>oib«». . .. British officials. “ r *>n. But B«*er reckoS 


BRITISH AND French leaders meet In Paris for talks on the future of the Concorde. 
l<eft to right: Mr. Stanley Clinton Davis, British Under-Secretary. Ministry of Trade, 

M. Marcel Cavaille, French Transport Minister, and Mr. Gerald Kaufman, Minister of State 

for Industry. 

Saudi Arabia may buy 300 
U.K. fighter-bombers 


BY RICHARD JOHNS, MIDDLE EAST EDITOR 


m^iu iuuu .uiu me repentant may . - , „ . noP r ith 

Welensky” (respectively former Ang ?j a : WJth - ou * u ° ,ty - wbat ™ v 
Rhodesian Prime Minister, and would happen in Rhodes^ could “■ 

Fnrmpr Prim. wi«*i«ta» ♦*.» be “ bloodier than Angola." boomers. 


Former Prime Minister of the 
defunct Central African Federa- 
tion). 

This committee, which the 
President emphasised. must 


/-i *„i nrsi raee 

This committee, which the CrUCial Arabian joint commission tor chief of the Saudi Air Force, i™ 1 lu ~* UUI 111 

President emphasised. must u There was a crucial role for ^h^en est^he^to^timil^e S^“° r ^ ( l 3e l d n l he Kingdom's Apart from new towns, they engineering division— SO per 

al«o include reoresenta fives oF those inside, as well as outside, ha * Deen ® , 10 stunuiate interest in the Jaguar, but jnrii.de hosnitats and health ser- cent «f net attributable nrnfita 

the freedom fighters, would have Rhodesia. There had to be people ^thTlSSidom? S\42bn*toi hJKermS nta^ di8cusst0as vices. schools ^and education. ES? ^aMhoSd Sbet P w2fc 

to “ work flat out " for one year who would blow up bridges . JLJdevelMmeS t olan— bSmn had } taken piiee - ports, telecommunications and - in orders fifr 

ro arrange elections on the basis damage roads, or put sand in the >ear development plan be^ao in NoUlUl g as dramatic as a construction in general. S«Sr 

or one roan, one vote. carburettor of vehicles, but Dr. LondoD ' major arms deal will emerge 0 n Wednesday senior renre- ^ maClunery noW t0 P 

Dr. Kaunda was asked whether Kaunda refused to say whether The forum, set up as a result from the three-day consultations « n tativ« nfRriti^Wrininanipr 

such a solution would have to this had been specifically dis- of Crown Prince Fahd's official on economic collaboration ibis which miehr h? abta imnil 

involve British military interven- cussed as part of the new war visit to Britain last year, will not week, aimed at identifying areas m «r* nrn4«*« «« t 

tinn in Rhodesia. He replied: strategy. cover talks over the sale of the where British Government ^ernment-toSovSmenr basis 

“Yes. without qualification.” He Asked about the possibility of aircraft. agencies and U.K. companies eui JLm be called in to take Dart in 

added that if Britain was unable Cuban or other foreign interven- These have now reached the become involved in projects in the commission’s work 
to undertake such action “ then tion on behalf of the Rhodesian ooint tba t Air Chief Marshal Sir the Kingdom. „ ^ . 

they’d better keep out nationalist fighters. Dr. Kaunda Andrew Humphrey. Chief of Air Yesterday afternoon^ Mr. 

altogether." said there was " no question ” of recen ti v visited Riyadh New towns Alireza and other members of 

Pres'dent Kaunda said he had either the African States or the with a top-level delegation tbe nine-man Saudi- delegation 

not put his proposals to the fighters themselves wanting . c a- ® ne exam Pl e ,s a - w towns in paid calls on Mr. David Ennals, 

British Government and his re- foreign troops, although that . II . , 1S unaerstooct tnat bauai lbe Kingdom— a high Saudi Minister of State. Foreign and 

plies to earlier questions sue- Situation would change if foreign Arabia may be_ prepared to spend priority— for which the Depart- Commonwealth Office; Sir 

gested that he did not have much troops aided Rhodesia. more than Elbn - on Purchasing mefl t Q f u, e Environment has Anthony Part, Permanent See- 

hope of their being accepted. Tony Hawkins reports from thes , e a,rcraf |- , been workinp on uetaiUd pro- retary at the Department of 

As - far as he was concerned. Salisbury: Mr. Nkomo flew into Als0 at stake arc contracts for posals and also seeking to tnobi- Industry, and Sir John Llewellyn, 

there had been “ no move at all Lusaka to-day for talks with maintenance and further de- ii se U.K. companies wiih i«le- bead of the British Council. Last 

from Brita’n” in the present President Kaunda. This is the velopraenj of air force mfrastnic- vant expertise night, they were being enter- 

circumstances or Rhodesia. nationalist leader’s third visit to ture in the Kingdom with a value The Saudi side is headed by tained to dinner by Mr. Peter 
But it seemed virtually to the Zaiublan capital within ten of up to FI .5m. Mr. Abdullah ALrexa. Deputy Shore. Secretary of State for 

rule out the possibility of days In December. Prince Turk Minister of Foreign Affairs. Trade. 


Tb is emerged yesterday as the The Prince, who was accom- food businesses will hold op 

first meeting of the U.K.-Saudi named by the Commander-in- j^ e « pa i d F 1 reasonably well this vear and 

Arabian joint comn.Ua.on . for chief of the S.ttdS Air Force. » Saudl ” Novem ' T. 


Air force, ber that the further growth In the 

Kingdom s Apart from new towns, they engineering division— SO -per 


yaffil “r vszr— sSr zJSsszf%r*8L 

to say whether The forum, set up as a result from the three-day consuUations ' vith * work here stretching into ***d. it^ .-.w‘ not necessary to 

apeciScallv die- of Crown Prince F P ahd-e nffleial on eenonmic cZborXn IhS KfeTCe 1377 cbnenlfwith p«tictd«c stare- 

of the new war visit to Britain last year, will not week, aimed at identifying areas raent nroierts a«»reed 55* Booker’s market capitalisation holders, although the proposed 

cover talks over the sale of the where British Government covernment-tolovSment basil of £3Sm. is still a quarter down ^ Dew borrowing', powers were 

he possibility of aircraft. agencies and U.K.. companies cut ^jjj be in t0 take part in on 1975 and the earn- ' cleared, with the mstitntional 

Foreign_intervcn- These have now reached the become involved in projects in the pommi«sinn*« wnrk inp«; hackpronriff in thp IIK win- trading and otner income ot tne investment nrotection -commit- 


Booker McConnell’s results' . The: rent roll is now running 

confirm that future ea rn ings are ' T n J PY fplldfith dfift d at about £lm. a year and with 
not likely to be hit badly by "■ i - a : Tecprd contracting order book- 

nationalisation in Guyana'. and >"""""^^^^^^"" , ""““»""“ Bairatt should make over £9 dl 
the shares jumped 13p to 141p ‘ ■ . : pre-tax ta the year to June, 

yesterday. Profits for 1975 are by disposals this year, . .Short which puts it In - a different 

m 9m higher at flfi-lm. pre- borrowings have f all en - league from most of the other 

tax and the are that further •since last October; housebuilding specialists. Its 

Booker can sustain this -sort of ^while thi debt. profile has' boen shares -have shown a consider- 
return in 1976— when the tax conadengy . improved since able strength -relative to the 

charge should be easing down 1973 r Epc xmaainsV hjgWy sector for a long time— partly 

usefully from’ last year’s 58 per even when Mae?: is reflecting the low gearing— 

cent The group stands to lose decoMOlidated. to/^ew equity though a capitalisation of £32m- 
profits in Guyana of around £121m. and debt^trf^£258xn_ a t U9p is stiH a long way from 
£0-9m. at the net attributable pftce of.'Mp is -a the glamour ratings of the last 

level in spirits and shopkeeping bldI market 

and manufacture, but losses on dflnt * 4 c i 4*.i 

sugar are currently not far W0rth <* .. . . . - ^SiteflAloc 

behind tbaL • . - Results of the polls taken at 

At the same time, it is doubt- Barratt : .. . • ; JSSS^ 

ful whetiier the balance^eet The upturn at thelower end 

will suffer too much from of the housing market is now has succeeded in block- 

nationalisation either, ^id-1975 d ^“tely working ^^V^jpoiS^ofton of 

tangible shareholders* funds profits: for- the six months to Articles It hS also 

probably emerge at around the end of December. Barratt - achieved a majority agamst the 

£46m. (excluding minorities of : ~ / of SUentbloris chair- 

maybe £6m.) of which £19Jm. v — jnxa> Mr. C. F. Whilehom, chief 

is -known to be Guyana- Net w legal officer of Prudential 

. • THREE-M0IIT1I ' - ^ Assurance.^ But through a tech- 

Bot half Bookers debt is now HlZ 1 INTOIBANK RATE' “icality Mr. Whitehom stays on 

in Guyana, so on the very worst. . Vjj? ™ 11 ™ W“ - because no new director was 
assumptions: no compensation . ■ ri • ••• • proposed in his- place— though 

at all— net assets would still top **r • A "- . “ ironically, under the new 

group borrowings by a comfort- ri • \;. >■. Articles he would have had to 

able £16m. or bo: 9« — gp. 

Much of. last.year’s, upturn in ' Public rowsof this nature are 

profits was due to loss eiimina- m _ -• M . ; • : : : rare in', the City, and the 

tion. But- Botflter reckons, its . _ ; .. VV-^. • ■ question ; is why, when there has 

food businesses will hold up ^ ■ :■ . - been a lengthy history of poor 

reasonably well this year, and ■: relations between Silentbloc and 

that the further growth in the • its major', shareholder ever 

engineering division— 80 per g g 1 I , v.: -L] since tfae bid failed in 1971, the 
cent, of net attributable profits 1976- - Board diet not sound , but BTR 

last year— shoiiid offset weak- 1 . . in advaince.' Silehtbloc says that 


THREE-MONTII 
INTERBANK RATE 


Yesterday afternoon, Mr.l tams a number of weak areas. FT 0 ! 1 ^ (gg-Janes) is .twtvfifths tee& But however innocent its 


ule out the possibility 

Report on 
collapse 
ofV&G 
out soon 


no* question 1 ’’ 1 of New towns aS S other members of But a sixth of profits were « «ems to have .. 
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